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‘Corporation, the company 
Succeeds Canada Power and 
Company. These fourteen 
with the one additional direc- 
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Notable task before them. They 
Testore the fortunes of a 
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ONE of the important jobs of 
of new group of managers will 
to Testore the confidence of the 
mole and in this respect the public 
neiudes four important groupings. 
e are investors, present and 
tential, who are definitely un- 
oaiy as a result of their ex- 
mences. There are the company’s 
mers — primarily the news- 
publishers of the United 
=¥es—who feel that the Canadian 
print industry has been dic- 
: nal and short sighted ‘in its 
ent. ming of the sales situation. 
, ne a, we ager who will ee 
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STOCK NEEDS 
OUTLOOK GOOD 


Plants Presently Work 
Around 60 Per Cent 
of Capacity 


NEW ORDER SECURED 


* 


Wide Miscellaneous Busi- 
ness Brings Fair Volume 
of Business to 

* Company 


From Our Own Correspondent 

MONTREAL. — While consider- 
able attention is being direeted to 
future’ prospects of Dominion 
Bridge Co. on accqunt of the com- 
prehensive bridge building pro- 
gramme proposed in Quebec, un- 
official information that the ~ 
covered in the year ended October 
31 throws an interesting light on 
eurrent operations. 

Plants are presently reported to 
be operated at 60 per cent of ca- 
pacity with the Lachine and Van- 
couver units probably the most 
active. Those who follow the com- 
pany’s activities closely point out 
that the company’s wide diversifi- 
cation of plant operations has en- 
abled it to secure a larger amount 
of various orders than is gener- 
ally realized while the same factor 
naturally places the company. in 
an advantageous position to bene- 
fit when business generally im- 
proves. 

Large Orders Vary 

Public interest in affairs of Do- 
minion Bridge is inclined to centre 
largely on the larger individual 
contracts secured. These are liable 
to fluctuate considerably from 
year to yeaf; there still remains 
that steady bulk of smaller orders 
which in the aggregate play an 
important part in building up 
profits. 

Bridge building and construction 
have fallen off this year, neverthe- 
less Dominion Bridge has obtained 
a fair amount of mi 


bor Bridge and the International 
Nickel construction contract. 
Feels Dividend Omission 

Dominion Bridge will of course 
feel the effects of suspension of 
dividend payments on shares of 
its subsidiary, Dominion Engineer- 
ing Works. The parent company 
formerly derived approximately 
$285,000 yearly from this source; 
dividends on Dominion Engineering 
stock were cut from $4 a share to 
$2.40 in April 1931 and the sub- 
sequent payment was passed alto- 
gether. 

Bridge itself reduced its disburse- 
ment in May and directors in that 
month declared two quarterly divi- 
dends of 75 cents each payable Aug- 
ust and November thereby reduc- 
ing the annual rate from $3.60 to 
$3. Earnings in the year ended 
October 31, 1930, were equal to 
$3.86 a share on the 531,951 shares 
of no par common outstanding. 

This is indicative that the earn- 
‘Ings have shown some decline dur- 
i the current year; that it is 
not probable the company will have 
to encroach on surplus to -cover 
these payments is encouraging. 
There are those who claim that the 
whole year’s dividend was earned 
in the first six months of the cur- 
rent year. 

Dominion Hoist Scores 

The new subsidiary, Dominion 
Hoist and Shovel Co. is doing well. 
This organization was formed 
early in 1931 to manufacture gaso- 
line shovels, cranes and drag lines; 
control is jointly held by Dominion 
Bridge Co., Dominion Engineering 
Works and the American Hoist and 
Derrick Co. 

The shovels are made at Longueil 
while motors are imported from 
the United States. It is stated that 
this innovation on the part of Do- 
minion Bride has proved satisfac- 
tory and business has heen encour- 


aging. 
To Reflect Expansion 
¢ Another factor to be considered 
in viewing operations of Bridge 
this year is the fact that earnings 
will reflect a full twelve months 
(Continued on page 2, col. 6) 


Confederation Officials 


BRIDGE’ 


C. 8S. MACDONALD, 


' PUBLI 


Celebrate Jubilee 


V. R. SMITH. 


Next week Confederation Life Association celebrates its diamond 
jubilee by a meeting of mianagers and agency representatives from 
15 world countries whére the company now operates. Above are the 


company’s two chief oe 
actu 


general manager, and V. R. S 


th, 


C. S. Macdonald, president and 
assistant genera] manager and 
ary. 


Facing Short Year 
Grain Corporations 
_ Are Well Fortified 


Bonds Sell to Yield High 
Returns, Despite 
Record 


GOOD RESERVES 


In Previous Good Years 
Companies Buttressed 
Selves With Big 
Write-offs 


First pen bonds of the pub- 
licly financed grain com are 
not being actively traded in at the 
present time but such quotations 
as are available seem to indicate 
that these securities are suffering 
somewhat from two causes: 

1. Because the public financ- 
ing of all these cémpanies is of 
comparatively recent date a, 
therefore, the recorded history o 
the com deals only with the 
past few difficult years in the 
grain trade. 


2. Because, due to the very fact 


edge of th 
than his owledge of other 
groups of industry. 

Recent quotations indicate the 
following prices for some of the 
leading grain securities: 

Alberta Pacific Grain—Ist Mort- 
gage S.F. 6’s, '46—79. 

Federal Grain — Series “A” ist 
Metgeee S.F. 6’s, ’49-—65-70. 

Reliance Grain—Series “A” ist 
esters Coll. Tr. S.F., 6’s, *48— 


United Grain — Series “A” 1st 
Mortgage S.F., 5’s, ’48—-72-75. 

United Grain — Series “B” ist 
Mortgage S.F., 5%’s, ’ . 

Western Grain—Series “A” ist 
Mortgage S.F., 6’s, ’49—65-70. .. 

Taking the highest figure/as the 

rice at which these bonds can be 

ought it means that in the case 
of Federal and Western a yield of 
8.5 per cent can be secured; in the 
case of Reliance Grain 6.65 per 
cent; United Grain, 6.66 per cent 
and 7.4 per cent, and Alberta Paci- 
fic Grain 7.5 per cent. 

All Have Good Records 

It is true that the grain compan- 
ies, without exception, have con- 
eluded a difficult year, It is equally 
true that because of a poor cro 
they are now entering an exceed- 
ingly difficult year; yet those who 
know the grain business best have 
no anxiety whatever as to the posi- 
tion of the bonds of all these com- 
panies. It must be remembered 
that before they were publicly fin- 
anced each one of these companies 
—or the component’s part of the 
company in some cases—had a suc- 
cessful record. Since the public 
financing took place there have 
been difficult years, but as has been 
emphasized before in The Financial 
Post, grain companies more than 
ordinary companies have to be con- 
sidered over a period of years. 

It is the bushel flow through the 
country elevator in the first in- 
stance and through the terminal 
elevator in the second instance 
which makes money for the grain 
companies. The profit per bushel 
is extremely small. The profit per 
bushel cannot be increased when 
the bushelage is down. There is 
nothing for the grain company to 
do when the crop is short except 

(Continued on page 2, col. 4) 


Can. Bronze Broadens 
List of Shareholders 


From Our Own Correspondent 


MONTREAL. — Recent analysis 
of the shareholders list of’ Cana- 
dian Bronze Co. shows an increase 
of 100 in the number of persons 


holding the company’s securities as 
compared with the same date last 
year. Actual figures are not avail- 
able; at the end of 1929 the com- 
pany had 1,050 shareholders. Those 
close to the company. say that the 
floating supply of has al- 
most dried up and most of the 
shares apparently have found their 
way into strong boxes. 

Earnings of Canadian Bronze 
continue slightly below last year 
though it is understood that prof- 


its to date are sufficient to cover 
dividend requirements. There has 
only been one month this year to 
date in which the company has 
failed to earn all its charges fully 
for that period. 

Low prices for copper still work 
against the company’s inventory 
position. In 1930 profits were 
equal to $2.87 a share on the com- 
mon stock but earnings suffered 
principally from the reduction in 
price of copper and other metals. 

Shares of Canadian Bronze are 
currently quoted around 22 at 
which price the $2.50 dividend re- 
turns 11 per cent; the preferred is 
traded in around 108. 


-Belt Farmers 
Land in North 


From Oar Own Correspondent 

REGINA.—In spite of con- 
ditions adversely affecting 
agriculture, farm land in the 
northern part of the province 
continues to be taken up, al- 
tho to some extent this is 
by farmers who have left 
some of the r areas in 
the south of the province. 
Since last November, when 
the provincial government 
put into effect its plan for 
the sale of unoccupied public 
lands, 791 quarter sections in 
the Prince Albert district 
have been taken up. Most of 
these have been hased at 
the minimum price of $1 per 
acre, in extended payments, 
but in a few cases ee 
“prices have prevailed for land 
exceptionally well si 


SERVICE STATIONS 


6 MOS. EARNINGS 


SHOW DECREASE |", 


Unlikely That Dividend 
Requirements Will Be 
Covered 


Although consolidated net earn- 
ings of Service Stations, Ltd., for 
the first six months of the current 
year are as yet unavailable, it is 
considered unlikely that dividend 
requirements on the class “A” and 
“B” common shares will be shown 
to have been completely earned, 
according to information from re- 
liable sources. However, company 
officials are said to be of the 
opinion that business of the com- 
pany has reached its low ebb, and 
imcreased activity is looked for 
with the coming months. 

The strong liquid position which 
the company showed in its last 
balance sheet as at December 31, 
1930, with current assets in. the 
ratio to current liabilities of over 
nine to one, is being maintained. 

The service station equipment 
business has been running consid- 
erably below the levels of last 
— while operations in other 
ines have been keeping up fairly 
well. Notably among these lines, 
are the sale of oil burners, gas 
water heaters, boilers, and various 
other allied products. 


New Company Formed 

A new company has recently 
been incorporated in the state of 
Delaware, under the name of Auto- 
matic Florzone Heating Co., to 
manufacture a new type of gas 
furnace for domestic uses. All the 
capital stock of the new company 

(Continued on page 2, col. 3) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
May, 1930 to July, 1931 


PLETE 


\ MARKET RECORD 
Industrial Stocks 


Week of Aug. 18 
Week of Aug. 11 
Month of Aug., 1930 


8 Bank Stocks 
Week of Aug. 18 
Week of Aug. 1 
Month of Aug. 


© Public Utilities 


Week of Aug. 18 68 
Week of Aug. 11 
Month of Aug., 1930 ....00. 91 


CATION OFFICE: TORONTO, AUGUST 22, 1981 


Wheat Carryover Keeps Soaring 


CITY PURCHASE 
OF PEG TRAMS 
GETS SETBACK 


City’ Council Refuses to 
Support Request for 
Price 


SUBURBS INVOLVED 


Problem Arises from Radial 
Service Given to Outly- 
ing Communi- 
ties 


From Our Own Correspondent 

WINNIPEG.Possibility of pur- 
chase of the’ Winnipeg Electric 
street railway system by the city 
of Winnipeg appeared to have been 
brought closer by action of the 
street railway. committee of the 
city council, in 
price be obtained from 
pany based upon the cost of the 
system less depreciation and ob- 
solescence. For a considerable time 
this committee had before it the 
offer of the company to sell the 
street railway: portion of its busi- 
ness for $14,000,000. This figure 
was almost at once pronounced to 
be too high, but the street railway 
committee found difficulty in 
recommending its rejection, in that 
no other satisfactory solution of the 
street railway problem presented 
itself. The committee then suggest- 
éd that a new price be obtained 
but the city council this week re- 
fused to back this plan. For the 
moment this closes 
purchase unless . company 
should submit another offer. 

Continued operation of good 
street car service is admitted as a 
necessity, and various efforts to 
arrive at a suitable schedule of 
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Canadian Mining |) 
News Department: | _ 


Wheat stocks in Canatia at the end of the crop year touched new 


high levels, according to the official Canadian figure 


prepared by 


Dominion Bureau of Statistics. The July 31, 1931, figure is 133,000,000 
bushels as against 111,000,000 bushels a year ago. 


Canada’s Gold Output 
Has 30 Per Cent Gain 
$56,000,000 for 1931 


Ontario’s Contribution is 
Seen as About $43,500,- 
000 of Total 


SMALL WORLD GAIN 


Estimated World Output 
Given at $205,000,000 for 
First Six Months—Up 
Very Slightly 


Current output, by Canada’s gold 
producers, indicates that total pro- 
duction for 1931 will be close to 
$56,000,000, an increase of 30 per 
cent over last year. ‘ 


* 


Id produc- 
tion is a contrast with the $46,500,- 
000 of 


and also that the system can be ac- |: 


quired at a low price. The fact 
that such a recommendation is to 
be presented to the city council in- 
dicates that in some quarters civic 
purchase begins to appear almost 
inevitable. 


Suburban Lines Involved 


The situation might be much 
easier to deal with if it were not 
for the existence of subsidiary 
electric lines serving the surround- 
ing municipalities, under numer- 
ous separate franchises involving 
fare agreements, and also com- 
plicated by franchises for electric 
service. Some of these services can 
hardly under any es, be 
made to pay by themselves, but the 
city would be equally reluctant 
either to force their abandonment, 
because of their relation to the 
business of Winnipeg, or to operate 
outside services at a loss. Some of 
these municipalities are already 
looking forward hopefully to being 
included in the city, a prospect re- 
garded with little favor, but never- 
theless as possibly unavoidable, in 
Winnipeg. Any movement to put 
the street railway system in Win- 
nipeg, under public ownership, in- 
volving as it would the problem of 
service in the suburban municipali- 
ties, might demand that the whole 
problem of the future of those sub- 
urbs be given consideration. 


Has Been Losing Ground 

_ Winnipeg Electric has been los- 
ing money on its tramway system 
for a number of years. There has 
been a marked diminution in the 
number of passengers carried and 
consequently a large decrease in 
revenue. This has been due to poor 
business conditions and to the large 
number of automobiles on the 
streets. The biggest year the rail- 
way had was in 1920 when it car- 
ried 65,000,000 ‘passengers, but in 
1930 only 54,000,000 were carried 
with a further decrease of 5,000,- 
000 for the first six months of 
1931. It looks as though Winnipeg 
Electric will this year carry about 
45,000,000 passengers, the small- 
est number in the” past 20 years. 
To give service to this number of 

gers it is necessary to op- 

onger routes and many more 
extensions than were in service 
some years ago. 

In the first six months of the 
year, the ee receipts aver- 
aged 32 centsa mile. The increase 
in. fares will, it is hoped, raise the 
revenue by 2 cents a mile and the 
company thinks that it may finish 
the year with an average of 33 
cents a mile. 

: It was pointed out, however, that 
it took 40 cents a mile to operate 
a street railway property and keep 
it in fairly healthy condition. To- 
ronto and Montreal were quoted as 
getting 44 cents to 46 cents a mile. 

The company, in 1930, asked for 
increased fares in Winnipeg and 
adjoining municipalities. At that 
time the fare was four: tickets for 
25 cents with lower prices for work- 
men’s tickets, children’s tickets 
and Sunday car fares. 

It asked an increase in fares to 

(Continued on page 2, col. 3) 


tion for Canada was approximately 
$26,300,000. Of this amount, On- 
tario produced $20,349,592. Of the 
remaining production approximate- 
y ,000,000 came from Quebec in 
e first six months, while Manitoba 
had an output of approximately 
$1,200,000 and British Columbia 
$1,509,041. Yukon Territory’s out- 
put is estimated at $380,000. 
aon - ee more 
gold it is p arly gratifying 
that Canada’s a 
should be in such a healthy state, 
since no other major gold produc- 
ing aay in the world is able to 
approach the gain made by 
year. 


Decline in U. S. A. 


amount. United States, the world’s 
third largest gold producer, is, ex- 
pected to record a decline, while 
South Africa will be about on a 
par with the productian last year. 

The new high level reached by 
Ontario’s gold output is the result 
of steady expansion programmes on 
the part of its leading mines, and 
does not represent a flash in the 
pan as the result of any new areas 

(Continued on page 2, col. 3) 


Sherwin Maintai 
Eastern Paint Sales 


From Our Own Correspondent 
MONTREAL.—T hough 
eastern business of Sh - 
Williams Co. of Canada com- 
pares favorably with that of 
@ year ago western volume 
- substantially aye This 
actor, together with a 
reduction in prices Seneke 
early in the year and an in- 
tended ke naa eon 
to improve 
serio’ which ends August 31. 
whi ugus 
Omission of the usual 5 
cent ee bonus in 
March indicated that profits 
were falling below those of 
a@ year ago; the company, 
however, continues to pay its 
r disbursement of 40 
cents each quarter on the 
common 


TORES_ 
“MAKE 


PAYMENT IN STOCK 


Prospect is Suggested By 
Buoyant Earnings 
This Year 


Outlook for Dominion Stores for 
the balance of 1931 is believed to 
be fairly promising in view of the 
fact that the company came 
the difficult first half with a - 
er profit per share, and. greater 
gross sales, than for the corres- 
ponding period of. 1930. Profits 
of 97 cents per share, compared 
with 86 cents in the first half of 
last year, indicate that the present 


Canada | dividend of 30 cents quarterly will 
be maintain 


ed without question. 


Last year the company paid an 
extra dividend of 2 per cent in stock 
at the end of the half year. There 
has been no such distribution in 
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carriage of gr: 
So long as present conditions ob 
earnings must nec ras 
atthcteds wither that : 
be able to 


the current period and it is deemed} ,.4 


improbable that the number of is- 
sued shares will be increased in 
1931, except by a small block of 
shares subscribed for by — 
this year. Whether or not there 
will any: distribution of cash, 
other than the regular dividend, is 
problematical. But it is pointed 
out that normally the second half 
of the year is better than the first 
and that a partial recovery in busi- 
ness might create conditions toward 
the end of the period which might 
(Continued on page 2, col. 2) 


Prairie Wheat Receipts 
Drop to Prewar Level se="e- 


Net Money Value of Wheat Delivered. at Country | 80 Pore: 
Stations in 1930-31, $156,778,000 


Net money value to western 
farmers of wheat delivered to coun- 
try stations during ¢he crop year 
ended July 31, 1931, was $156,778,- 
576, which is less than in any year 
of the past 9 for which records are 
available, and probably less than 
in any year since 1915. This figure 
is but 55.7 per cent of the figure 
for the preceding year, which at 
$281,495,662 established the lowest 
total value since 1923, and reflects 
the heavy drop in wheat prices in 
that the volume of wheat delivered 
at 311,742,000 bushels was almost 
30 per cent heavier than during the 
preceding year. The data are from 
records compiled by W. Sanford 
Evans, Winnipeg. ete 

This year’s total was distributed 
over the three Prairie provinces as 
follows: Saskatchewan, 139,891,000 
bushels with a value of $70,637,369; 
Alberta, 129,612,000 bushels, value 
60,991,348; Manitoba, 42,239,000 
bushels, value $25,149,859. These 
figures work out to the following 
prices per bushel: Saskatchewan, 
50%. cents; Alberta, 47 cents; 
Manitoba, 59% cents. Comparative 


figures per bushel for 1929-30 for| ; 


the three provinces are as follows: 


Saskatchewan, $1.17; Alberta, 
$1.16; Manitoba, $120. 
July Deliveries Light 
The year finished up badly with 
deliveries of far. smaller value in 


July, the total being $2,804,757 as bo Ai 
compared with $3,098,118 in the 


same month last year. Alberta 
farmers accounted for $1,346,300; 
Saskatchewan, $1,127,782, and 
Manitoba trailed along with $330,- 
677. 


Kingston Elevator 
i Elevator 
ing well. The elevator is 


col a. 
Investor's Index 


(Continued on page 
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Dom. Stores . 1, 13 


The following table show the/| Acme Gas 
total volume and value of wheat) 2 


delivered at country stations for 


the past nine crop years, also in-} Du 


dicating the average price per 
bushel, This was far lower last 
year, at a little over 50 cents per 
bushel, than for any year since 
1921. 
Net Money Value of Wheat Delivered to 
Country Stations 

Total for Prairie Provinces P 
Value bush. 

3 z 
156,778,576 
281,495,662 
398,821,259 
438,726.598 
388,569,561 
422,705,687 
283,286,064 
303,307,963 
208,784,763 


Bushels 
we 311,742,000 
ee 240,072,000 
ee 480,281,924 
« 405,971,964 
es 339,718,556 
+ 361,110,442 
ee 214,601,518 
ee 402,232,664 
921-22 .. 230,769,496 
*August 1 to July 81. 


Year® 
1930-31 
0 1.172 
-830 
1.080 


1.144 
1.170 
1,343 
754 
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* QUOTATIONS 
Mines . 
Stocks *eeve 
REGULAR DEPARTMENTS 


Answers to Enquiries 
Business 


weeae 13 
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Mining eeeeeere eeeteeee Coeeeteeeenees 
Pulp and Paper oeee 
Utilities, Transportation aeeeee ecoccea 4 


SPECIAL FEATURES 


Stock Market Leaders of Tomorrow— 
Article Seven of a Series—B. A. Oil os 
New Tariff Board Pte eoegsroseceeoooos 
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% ie Seehi ietely, satisfaction of the 


> tress, and 


ott 


4 et many more persons than 


basis it will hardly get first class 
work in return, and might be giv- 
ing an impetus to unnecessary 
lowering of wages. 


HERE is in fact no satisfactory 

artificial solution, and whatever 
priors ate adopted will have to 

criticized with great toleration. 
Their results are ost certain to 
fall short of expectations, and in 
their planning some compromise 
with principle is hardly to be avoid- 
ed. We shall be badly disappointed 
if we let ourselves expect 
from the various Dominion, 
provincial and municipal schemes 
much more than the relief of dis- 
tress, and with a comparatively 
small tangible return for the money 
spent. The correction of the basic 
economic situation from which un- 
employment arises must be looked 
for elsewhere. 


DOMINION STORES 
MAY AGAIN MAKE, 
PAYMENT IN STOCK 


(Continued from page 1) 
induce the directors to pay an ex- 


tra. 

Up to July 25, Dominion Stores 
sales had been $14,772,331, an in- 
crease of $464,882, or 4.71 per cent, 
over the sales for the correspond- 
ing period of the ay ne year. 
This was achieved the face of 
declining commodity values which 
at once necessitated the most care- 
ful buying to avert inventory losses 
and compelled the most aggressive 
sales cy in the effort to main- 
tain the dollar volume. The ton- 
nage of goods handled had to be 
be re-| materially larger than a year ago 

to enable the company to show an 
increase in sales for the period. 

the The increase in sales volume was 

men made possible in eee the addi- 

unemployment itself, by | tion of new stores. It will be noted 

froviding work on behalf of the} that there were 559 units in oper- 

te, It does not take long for/|ation at the end of June, com- 

| two to get mixed up, for, once| pared with 504 at the end of June 

Government decides to pay out | a year ago. The company took over 

ney it seems desirable to do 80/12 units from Stop and Shop in 

te practicable in the form | April and has been adding others 

‘wages, not only that some re-| in various centres. Most of the new 

m may be le for the money | stores are combination meat and 

t,-but also that the self-re-| grocery units. The Dominion Stores 

i has developed this unit along the 
most modern lines and it is under- 
stood that they have been almost 
uniformly successful. 

Domi 


ie Dept 
are of nat be eat 
ms presented for relieving un- 


ir ‘ 


and while it is pos- 
the first of them 


er, by means of Government ac- 
the state 


it people do not go cold, or hun- 
sheltetless. It is a very 


. OF 
nsiderable obligation, and assum- 
it as a Sesto of Government 
jing a long way from former 
ditions. How far, be noted 
ly a glance at the United States, 
ere the. Federal ere eat 
budiated any respons y what- 
for the relief of individual dis- 

it is assumed that priv- 


increase in sales volume in dollars 
in five of the seVen monthly per- 
iods since January 1. The July gain 
was the highest at 9.01 per cent, 
, out in direct relief ei in|June gain was 8.07 per cent, May 
h or in kind, can be spread over | was 7.76 per cent, February was 
7.74 per cent and January was 2.71 
per. cent. In there was & 
net decline of 1.05 per cent, while 
in April the net decline was 1.54 
per cent. Thus the nm for the 
seven months was 4.71 per cent. 

The outlook for the remaining 

rtion of the year is probably 
ependent more on commodity 
rices than on gross sales. It is 

lieved that the sales will con- 
tinue at or above the rate of the 
‘| last few months, but there are evi-' 
dences that commodities have not 
yet been eer stabilized. 

There is the pos ty, however, 

that the uncertainty in some lines 

is due principally to the coming 

into the market of domestic fruits 

and vegetables, which affects, so 

far as the bet stores are con- 

» principally canned goes. 

h|On the whole, however, it is be- 

lieved that the fluctuations in basic 

and wholesale prices will not be so 

severe in fyture as in the past six 
‘or twelve months, 

Dominion Stores stock is one of 
those which has given a good ac- 
count of itself in the market, both 
in Toronto and New York. The 
present price of 22 or higher com- 
a with a low of 13% estab- 
ished in January. The shares have 
been fairly active and-since June, 
when a price of 17 was touched, 
the issue has been one of the most 
buoyant. on the Toronto exchange. 

The sales figures of Dominion 
Stores throughout the recent period 
of trade depression and commodity- 
price decline compare favorably 
with those of some of the leading 
chains in the United States, 


* s * 


: GIVEN amount of money paid 
r 


amount paid out at stand- 
of wages. And no mat- 


by 

diverted from other 

in which it might have 

; and the creation of 

esh Government securities delays 
he | of interest -rates. 


according to some pre-exist- 
standard it is delaying natural 
it in- wage scales, while if 

pays wages purely on a relief 


- EXTRAORDINARY OPPORTUNITY 


Offered investor commanding $30,000.00, to assist in financing equip- 
ment and sales organization for an outstanding product that will 
revolutionize entire industry. The enormous demand and profit possi- 
bilities will more than justify investment. I am only interested in 


+. principals. For interview write Box 285, The Financial Post, Toronto. 
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anlerburp 


The Distinctive Label 


on a Fine Shirt 


Like the sterling mark on silver, "Canterbury" 
distinguishes a finer shirt and stamps the 
wearer a man of careful discernment in dress. 
Rich materials . . . distinctive patterns .. . 
immaculate fit . .. these are the things that 
make Canterbury a popular seller at $4. 


MEN’S .WEAR—Yonge St. Annex. 


#T. EATON Cian 


on Stores has shown an |? 


SERVICE: STATIONS 
6 MOS. EARNINGS 
SHOW DECREASE 


(Contintied from page 1) 

is owned by the parent company. 
The furnace is automatically con- 
trolled by the orifice system of 
forced hot water heating, and with 
gas obtainable at 75, cents per 
1,000 cu, ft., can be run on an eco- 
nomical basis comparable with 
hard coal or oil. Officials of the 
compafy are said to look upon the 
new product as a major develop- 
ment. The product has already 
been introduced to the building 
trades in the eastern states and is 
reported to have met with a good 
reception. : 

Service Stations, Ltd., is a hold- 
ing company, holding contro) of 11 
operating subsidiaries, four of 
which are located in cement ee 
seven in the United States. Prod- 
ucts manufactured by the various 
units include all necessary equip- 
ment for the operation of gasoline 
service stations, also septic tanks, 

| milk cans, hot water boilers, dom- 
estic oi] burners, steel drums, gas 
water heaters, etc. y 


CANADA’S GOLD OUTPUT 
HAS 30 PER CENT GAIN 
$56,000,000 FOR 1931 


(Continued from page 1) 
entering the ranks, or of production 
that is not likely to be sustained. 

Ontario, leading gold producing 
province in the Dominion,- ranks 
first in the increased production, 
although Quebec will doubtless 
about double its production, while 
Hudson Bay Mining & Smelting Co., 
with gold gecovered from its cop- 
per-zine ore, brings Manitoba near 
the front as a gold producer. 

In Ontario the principal increase 
is from the Kirkland Lake area, 
owing to the expansion programmes 
of Lake Shore and Teck-Hughes. 
In the Porcupine area Dome again 
entered the ranks of the producers 
after rebuilding from its fire. The 
expansion programme of McIntyre- 
Porcupine also makes a liberal con- 
tribution to the increase. 

The world output for gold for 
the first six months of the current 
year is estimated at $204,807,960, 
as compared with production in 
the same period of 1930 of $200,000,- 


Ahead of States 
Although the world gold figures 
for June showed the third consecu- 
tive monthly decline for the current 
year, it is still ahead for the six 
months period. In the first six 
months of the current year Canada 

roduced approximately. $26,300,000 
nm gold, a substantial advance over 
last year. The United States dur- 
ing the first six months of the cur- 
rent year had a production valued 
at approximately $20,400,000 as 
compared with $22,300,000 in the 
same period of 1930, or a decrease 
of 10 ar cent. A notable increase 
in gold production is repo from 
Western Australia which had a pro- 
duction in June valued at $950,140 
as compared with $775,100 in May, 
or a production in the first six 
months of the current year of $4,- 
505,500 as compared with $3,921,- 
640 in the first six months of 1930. 
While this production is relatively 
small compared with the world’s 
total, it reflects the expansion of 
gold mining in that country. . 
Besides Canada and Western 
Australian, other countries showing 
an increase in gold output in the 
current year above 1930 include 
Africa, South and Central America. 
The output of India, United States, 
Mexico and Asia shows a decline. 
The following is a tabulation of 
Canada’s gold output for 1930, with 
The Financial Post estimate for the 
1931 production: 
Gold Production 
Ontario #1931 
Porcupine: 


1930 


§ 
778,455 
737,288 

10,222,881 | 
305 


is fortunately true that substantial 


Exchange C. G. M. M. 
For G. T. R. Stock! 


R. C. Hawkin, chairman 
of the Grand Trunk Per- 
petual Stocks Committee, 
makes the suggestion in Lon- 
don that the Canadian gov- 
ernment should settle the 
Grand Trunk claims by giv- 
ing the ex-stockholderg the 
Canadian Government ° Mer- 
chant Marine. He says: 

“It is announced that Canada 
desires to sell her merchant 
marine and the Grand Trunk 
stockholders might accept these 
ships in part oapeens of loan 
moneys; these ships would be 
@ nucleus of tke fleet which 
should in time Bly between 
Southampton and Toronto dur? 
ing the summer months. 

“These 20,000 stockholders 
could urge the British Govern- 
ment to support this project by 
making a very liberal mail con- 
tract somewhat on the lines of 
the South African mail con- 
tract. 

“The Grand Trunk stock- 
holders would make it their 
business to encourage the con- 
sumption of Canadian grain in 
Europe.” 


cent on gross earnings be abolished 
together with elimination of paving 
charges but the Municipal and Pub- 
lic Utility Board ruled that these 
were contractual obligations over 
which it had no control. 

At the same time the board 
recommended that the railway be 
separated from the other utilities 
of the company and it suggested 
that four alternatives presen 
themselves for the future operation 
of the line, including —_ by 
the City of Winnipeg, metropolitan 
ownership and operation by Winni- 
peg and surrounding municipali- 
ties, ownership by the company 
operation by an independent public 
body, and ownership by the Win- 
nipeg Electric with operation by a 
new company free from all the ob- 
ligations of the present franchise 
arrangements. If the City of Win- 
nipeg were to purchase the road 
and operate it separately the prob- 
lems relating to taxation and pav- 
eae would be relieved. 

arly in/1930 the city began 
negotiations for the purchase of 
the raiiway. The Winni Elec- 
tric Company offered as an alterna- 
tive to buy the Winnipeg Hydro- 
Electric System, which is publicly 
owned. Negotiations have continued 
on various lines ever since with- 
out result. 


C. S. L. COVERED 
BY INSURANCE 
IN LOCK CRASH 


(Continued from page 1) 
sufficient revenue to pay all fixed 
charges with a margin to spare. 
Facilities have been kept available 
to allow the transfer of grain when 
necessary. The elevator at Mid- 
land is also full 

The unit at Kin m was con- 
structed in 1930 and has a capacity 
of 2,500,000 bushels of with 
an ultimate capacity of 4,000,000 
bushels. Kingston Elevator Co. 
has outstanding $1,500,000 of 6 
per cent bonds which are held b 
the public. All the capital stock 
is owned by the peat company. 

The Davie Shipbuilding Co. Js 
presently busy repairing the old 
C. N. R. car-ferry which has been 
replaced by the new vessel recently 
placed in operation on the Prince 
Edward Island run. This job will 
last two or three months and will 
give employment to between 200 
and 300 men; the contract involves 
from $75,000 to $100,000. 

Retire More Bonds 

Operation of the sinking fund in 
connection with the retirement of 


82815 per cent consolidated debenture 


4,677,842 
907,14 
184,84 


17,758,726 


7,828,122 
5,390,650 
2,428,008 
791,803 
582,583 
217,290 


21,840,000 17,188,556 
800,000 457,810 
126,000 8,920 
800,000 992,989 


43,545,000 85,908,841 

5,000,000 2,345,000 
850,000 120,000 | 

736,000 367,266 

97,822 

2,930,088 


*408,000 
? 


19,980,000 


10,250,000 
6,850,000 
3,000,000 

925,000 
590,000 
225,000 


Kirkland Lake: 
Lake Shore 
Teck Hughes .... 
Wright Harg. ... 
Sylvanite 
K. L. Gold Mng. . 
Barry Hol. ...... 


Miscellaneous 
Nickel-Copper Ores 


Total Quebec 
anitobs 
Cent. Manitoba . 
Hudson Bay 
Sherritt Gor. ... 
Total Menitoba ... 


British Columbia: 
Premier 


410,000 
1,675,000 
26,000 


2,110,000 582,884 


*1 801,680 | 
$515,640 
*825,000 


? 
? 


3,379,638 
26,294 
7384.181 


43,557,063 


Tote! B. Gix vcvevce 
Total Nova Scotia: 
Total Yukon: .... 


Grand Total Canada 55,750,000 
*Estimated. 


CITY PURCHASE 
OF PEG TRAMS 
GETS SETBACK 


(Continued from page 1) 


3,260,000 


a schedule of 7 cents each, five | 


tickets for 35 cents and elimina- 
tion of workmen’s tickets. 
porary increase in fares was grant- 
ed by the city council, July 30, sub- 
ject to the pers) of the Mani- 
toba Municipa 
Board. The board carried on an in- 
vestigation and finally granted the 
| company a temporary fare increase 
in September, 1930. On August 3, 


Tem-| 


and Public Utility | 


stock has worked in favor of the 
company. Trustees of the issue re- 
recently called for tenders for $349,- 
060 of these bonds which would 
have reduced the amount outstand- 
ing to $2,618,948. Actually the 
amount of consolidated debenture 
stock outstanding today is $2,497,- 
000 indicating that $471,008 of the 
bonds have been retired. 

This debenture stock is presently 
quoted around 97 to par in trading. 
It is the general mortgage bonds 
outstanding to the extent of $17,- 
778,500 at the end of last year 
which is causing most concern to 
investors. * Transportation com- 
panies throughout the world are ex- 
periencing difficult times; Can- 
ada Steamships, dependent as 
it is on ie movement of grain from 
the prairies to Montreal for the 
greater part of its revenue, is 
faced with a difficult problem until 
grain starts to move more freely. 
It is encouraging to note that its 
efforts to diversify sources of rev- 
enue have met with a measure of 
success. 


FACING SHORT YEAR 
GRAIN CORPORATIONS 
ARE WELL FORTIFIED 


(Continued from page 1) 


reach out for the largest possible | 


percentage of the business avail- 
able and hold expenses down. 

In the case of all the grain com- 
panies cited every effort is being 
made to build up the business dur- 
ing the coming year and, due to 
the situation that has arisen with 
the three pools, it does seem likely 
that these companies, in common 
with the other privately owned 
companies, will tend to get a larger 


than they have in the past. 

It is also true that, without ex- 
ception, these companies have re- 
duced their expenses — reduced 





| of this year, the new fare granted 

by the board came into effect pro- 
viding for cash fares at 10 cents, 
‘two tickets for 15 cents, with a 
weekly permit of 25 cents entitling 
the holder to an unlimited number 
of rides at 5 cents a ride. It was 
expected that this would give an 
average fare of 7 cents. 

The new tariff, it is anticipated, 
will provide an increased revenue of 
$156,000 a year. C. H. Dahl, vice- 
president of the company, how- 
ever, is doubtful whether this in- 
crease in fares will relieve the ex- 
isting situation and recently fore- 
cast a shortage of 7 cents a mile, 
or $700,000 in money, assuming 





10,000,000 miles are operated dur-| difficult year; and in a number of | 


ing the current year. 
At the same time the city asked 
that the special civic tax of 5 per 


them very Substantially; in some 
| cases leaving certain elevators 
closed. In other cases o erating 
them on greatly reduced udgets; 
and in every case having slashed 
executive and head office expenses. 
Not Extravagantly Financed 
It cannot be told even at this 
late date exactly how large the crop 
| Just being harvested will prove to 
| be; but there is no doubt it is more 
disappointing even than was ex- 
pected a month ago. These grain 
companies, however, have not been 
extravagantly. financed and the 
earnings necessary to meet the 
bond interest are not in any case an 
impossible “achievement in this 


eases will certainly be achieved 
with a substantial margin. 
In the majority of cases also it 


ted | hurt Alberta 


percentage of the Western crop | 


reserves have been built up in good 
years and even should the crop 
year starting August 1, 1931, be 
followed by another poor year the 
situation with regard to the bond- 
holderg would not be alarming. Of 
course the hope is that next crop 
year will be a great improvement 


}upon ‘this and if it is possible to 


judge by the past the odds would 
be entirely in favor of that. 


A brief consideration of the com- 

nies dealt with above will be of 

nterest to investors: 

Alberta Pacific Grain Company: 
As outlined in The Financial Post 
of August 15, this company closed 
on June 30 its first year of oper- 
ating since the change of manage- 
ment and control took place about 
July, 1930, a change resulting from 
heavy losses brought about through 
operations outside the company’s 
regular business. The official fig- 
ures are not issued yet but it is 
learned that A. P. earnings show a 
fair surplus over bond interest, 
after full provision for deprecia- 
tion and sinking fund have been 
made at the customary rate. 


The Alberta Pacific Grain Com- 
pany has a considerable propor- 
tion of its 375 local elevators in 
good districts. The management is 
experienced and able, Funds to 
handle the new crop are availaole 
and reasonable success in the pres- 
ent year seems assured. It will take 
some good crops to put this com- 
pany back where it was but it ap- 
pears to be on the road and the 
bondholders are in a good position. 

Federal Grain Company. This 
company, the securities of which 
were offered to the public in 1929, 
faced difficulties in 1930 due to 
operations similar to those which 
Pacific and a re- 
organization took place, The oper- 
ations of the year ending July 31. 
1931, are understood to have been 
satisfactory. Bond interest and 
proper depreciation have been 


and | earned; and though the dividend 


due May 1 was passed this action 
was taken to improve the cash posi- 
tion of the company. An amount 
sufficient to pay this preferred 
dividend was earned and something 
over. 


As often happens in the case of 
a reorganization, it was found that 
oemenee made for exceptional 
osses were not quite enough. The 
excess has been paid out of the 
year’s operations, 

_ Federal Grain has the difficult 
situation this year well in hand 
and an amount necessary to cover 
interest on the $4,250,000 bonds 
outstanding should certainly be 
forthcoming with a good margin. 

Reliance Grain Company, Lim- 
ited. This company has just fin- 
ished its year. The Financial Post 
has not as definite information as 
it would like but understands that 
operating profits have been suffi- 
cient to cover bond interest on the 
$1,560,000 outstanding bonds with 
a very substantial sum over. The 
first six months of the company’s 
year are known to have been good 
rene having been earned to 
cover the bond interest and the 
dividend for the entire year afte: 
making allowances for six months 
depreciation. It is not believed 
that the company has experienced 
aay serious set back in the last 
half although it is too much to hop2 
that its profits in that period will 
have compared with those of the 
first half. This company starts on 
its new year in fine shape, with 
all possible savings made and with 
the same able management. 

United Grain Growers, Limited. | 
This company has two bond issucs | 
—one of $3,552,000 at five per cent 
due ih 1948—the other $729,500 at 
5% per cent due in 1949. This com- 
pany for the year ending July 31, 
1930, had a small net loss, but bona 
interest and dividends were paid 
out of the Prormeds established 
reserves and balance was carried 
over from this previous surplus of 
over $780,000. It is understoud 
that operations in the year closed 
July 31, 1931, have been improved 


preciation will 
with a substantial 
This grain grower-owned com- 
pany is in _ — eee eee 
manag th properties in ¢ - 
lent condition and its standing is 
high with shareholders, farmers 
generally and the trade. » 
Western Grain Company, Lim- 

ited, In the extremely difficult 
year ending July 31, 1930, this 
company made its operating ex- 
penses and had a small net suffi- 
cient to pay a little more than 40 
er cent of the bond interest, the 
alance being made up out of the 
ample reserves. It has had a very 
much more successful record in the 
year closed July 31, 1931, and ‘his 
in spite of the fact that it only 
handled 11,000,000 bushels against 
a capacity of 24,000,000. The re- 
sults, of — were due to —_— 
ily curtaile es. Tepo 
for the year’ just ‘cy is not 
available-but it is understood that 
the earnings take care of net oper- 
ating expenses, bond interest, and 
look after thé preferred. dividend, 
although the dividend due July 2, 
1931, was passed to the end of con- 
serving the company * cash posi- 
tion. As with other well-managed 
companigs, Western Grain goes 
into the new crop year with its ex- 
penses very much reduced. How 
well it will be able to do cannot be 
foretold. The company is in sound 
shape and one avera, <r 
result in preferred dividends being 
resumed, ‘ 


‘BRIDGE’ EARNS 
STOCK NEEDS 
OUTLOOK GOOD 


(Continued from page 1) . 
activities in several recently ac- 
quired plants. The unit at Burnaby 
only started operations in May, 
1930, and consequently was active 
for but six months of the last fiscal 
year. A new plant was started in 
Calgary in January, 1930, while 
control of Standard Iron’ Works of 
Edmonton ony came to Riverside 
Iron Works of Calgary, subsidiary 
of Dominion Bridge, in the middle 
of the last fiscal period. 

Further, the company secured 
control of Manitoba Bridge and 
Iron Works in 1930 so that any 
revenue agceruing from that source 
will find twelve months reflection 
in the forthcoming financial state- 
ment. 

Strong Fiscal Position 

While earnings of Dominion 
Bridge Co. showed a slight de- 
cline in the year ended October 31, 
1930, its general‘ financial position 
was materially strengthened. Bal- 
ance sheet showed an increase of 
nearly $2,000,000 in —— capital 
which totalled $8,804,049 with cash, 
call loans and bonds caried at $5,- 
$29,913, 

Prospects for substantial new 
orders appear to be largely centred 
in the east. With tenders called 
on several new ‘bridges to be con- 
sree o7 the Quebec Government 
it is considered probable that the 
company will secure its share of 
the business offering. The total ex- 
penditure estimated on 
building expenditures in Quebec is 
$7,500,000, already the company 
has been @ ed a $318,000 con- 
tract for a span across the 
Richelieu River. ‘ . 

Adherents to Dominion Bridge 
are pinning hopes on the allotment 
of further contracts to the com- 
pany in connection with the Cana- 
dian Nationals Terminal plans, The 
steel company has already com- 
pleted two contracts on this work; 
it has been reckoned that the 
Terminals scheme will provide a 
certain amount of business for the 
Dominion Bridge for the next five 
or six years, 


and that the bond interest and de- 
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We announce the withdrawal of 


Mr. Herbert A. Telfer: 


from partnership in this firm. 
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The fll evices ofthe Bank are available at any of i a 


Established 1827' 


TOTAL ASSETS IN EXCESS OF $750,000,000 


Save 20% on an 


Simpson’ 


August prices 207% under September 
FOUR WAYS TO BUY 


1—Home Lovers Club 
ance in three equal 


Terms—one- now,. 
monthly amounts, with no 


OVERCOAT | 


s August Sale 9 


2—Customers may pay one-fourth now, the balance ¥ hou 


the coat is delivered on or 
3~—Charge Account customers may 
the August Sale ’ be 
ble October 10th. 


charged on September 


4—Coats may be bought for cash. . 
SIMPSON’S—SECOND FLOOR 


Dom. Steel Ore Exports 

Show 1 Own Corresponden line 
it 

MONTREAL,—Ore shipments from 
the Wabana mines of Dominion Steel 
-and Coal Corp. from the opening of 
the season to July 31 showed a de- 
crease of 289,270 tons, as compared 
with the same period in 1930, Ship- 
ments totalled 384,742 tons, as 
rae to 674,012 tons. 
f total shipments to July 31, 
233,170 tons were sent to Germany, 
128,652 tons to Sydney'and the bal- 
ance, 22,920 tons was exported to the 


United States. 
Operations at the mjnes on Belle 
—_———— eee 


, 


Island were resumed on 
approximately 1 ; 
employed. Combined wit! 
remaining in the stock. 
mines are ¢ 
requirements for the 
season. Activities are ¢ 
half time system. 


before October 10th. ~~ 
ae 


Quebec Fishermen oto | 


Quebec fishermen 
line boats in the year 1980, 
hundred more than they %pe 
1929, according to the Fish 
Bulletin. The boats : 
gate value of $969,710, © 


“Letters of Credit 
‘for personal expenses or for 
~ making foreign p 
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convenient 


‘ 
ity 
Ex she: a. 
j wn ee 4 
L- od 
—s 
a 
H - | 
* 


—_— 


any Branch of 


Bank. They offer a ‘safe 


method of 


: funds when travelling abro: . ; 
} J THE BANK OF 
emis ‘NOVA SCOTIA , 


Esta 
Capital, $12,000,000. 
; Total Assets over 


blished 1832 { 


Racing the Storm 


Weather. reports are now ex+ F . 
changed between the Dominion | 
Meteorological Office in Toronto ~~ 


and airports in Montreal, Kings 
ton, Toronto, Hamilton, London 
and Windsor by Teletypewriter. 
Messages “come through” letter by 
letter as they are dispatched. Safety 
for Canada’s fliers is assured. 


Business storms and altering condi- 
tions need just such speed and 
accuracy. Bulletins, price changes, 
\, Policy modifications must be sent 
out speedily and accurately ... and 
here too the Teletypewriter can 


serve, 


As the typist in head office writes, 
the message is reproduced in any 


number of 


branches. . . miles apart 


+. in black and white, 


Any Bell Telephone Business Office 

will explain about the Teletype- 

writer and show you where it fits 
into your organization, 
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ntories Cut by De- 
cline in Raw 
Material - 


Our Own Correspondent 

ONTE AL. — Low raw silk 
are likely to find reflection 
dat - es of Beld- 
ing-Cortic + covering its 
S¥iseal year which ends November 
0, The price of raw silk is a fac- 
se which has necessitated writing 
n inventories which last year 
carried in the balance sMect 

. AED 484, 
"= 4n addition, competition is very 
bean among silk manufacturers 
“and low prices are being received 
fo oe Pr of the company’s 
ik hosiery department, This divi- 
0. ding-Corticelli has been 
substantially in recent 
‘years, and has proved a profitable 
ure since its inauguration in 


Industry Over-Expanded 
ith erection of several silk 
ry plants in recent years, how- 
, production has become some- 
over-expanded and the major- 


-of manufacturers are receiving 
‘a slim margin of profit on their 
tte: writing down inventory 
alues, it is possible that the full 
Mividend requirements of Belding- 


common ‘stock may not be 
These shares are on an 


, there is is- 
erred and at 
there 


The last balance sheet issued by 
: ag-Corticelli showed a stro 


$866,217. Depreciation and sink- 
g fund reserve totalled $1,320,871, 
‘compared with a fixed assets of 


of Tomorrow 


British American Oil Has Had Good Record in 
Past and is in Strong Position to Gain 
in. Future 


By GRANT BROWN 


ARTICLE SEVEN—B, A. OIL 


Will the oils come back? And, if 
so, will British American Oil still 
be among the leaders? These are 
questions which naturally suggest 
themselves in the search for mar- 
ket leaders of the future, especially 
at the present moment when there 
are indications of reviving interest 
in the oil stocks. 

Firstethe position of the oil 
group as a whole deserves con- 
sideration, In the last bull market 
the chief Canadian oil stocks not 
infrequently assumed market 
leadership and succeeded in estab- 
lishing for themselves an enviable 
reputation as desirable investments 
for the long-term ghareholder. The 
very rapid expansion of the auto- 
mobile industry, power-farming on 
the prairies, the growth of aviation, 
and the vogue of the oil-burning 
furnace partly explain the pros- 
perity of the oil conipanies in this 
period. Capable management, the 
absence of cut-throat competition, 
and the emphasis laid by the Cana- 
dian companies_on refining and 
marketing rather than production 
go far to complete ‘the explanation. 


Earnings Now Lower 


More recently the experiences of 
the shareholder have been less sat- 
isfactory. Not that there has been 
any serious falling-off in dividends 
--on the contrary the record of the 
oil group in Canada in the last two 
years has been better than most as 
to the maintenance of ordinary 
dividends, In fact two outstanding 


earnings has been reported; 
split-ups and bonuses to which the 
shareholder had become accustom- 


ted | ed have been fewer, and—worst of 


of crude oil by Inter- 
oleum, in Peru and 


3 


pol Spe period of 19 ° 
ang t st half of 1931, output 
‘mom Peru amounted to 3,769,174 
/earrels, from Colombia, 9,380,057 
ls, thus ing total produc- 


_» tion 13,149,231 barrels, as compared 


vith. 30,112,837 barrels from both 

slids for its full 12 months of 
1930. On the half ‘yearly avera, 
sis, output from the two fiel 

the first half of 19380 was ap- 

‘proximately 15,056,400 barrels, in 

parison with which production 

the first half of the current 

about 13 


the country, and partly to th 

a y e@ com- 
vo curtailment in production, 
with producers in the United 
States. In this connection it is 


ear, 
and consequently this should 
taken aceount in a comparison 
of production on the average six 
Months basis in 1931 as against 


” Fewer Wells Drilled 


During the first half of 1931, the 
Apany completed a total of 28 
ducing wells in Peru and 25 in 
ombia. The average initial pro- 
tion from these wells was 265 

rrels in Peru and 672 barrels in 

/Colombia. In the corresponding pe- 

10d of 1930,61 producing wells were 

eted in Peru, and 89 in Col- 

» the average initial produc- 

being 396 barrels in Peru and 

646 barrels in Columbia. In this 

Sonic 
in dri operations, whic 

shas been the general policy in the 


x fil industry in past months. 


no statements are issued as 
to revenue fram production, it is 
t to judge the extent to 


~ Which the company’s income has 
~ been reduced by the decline in crude 
+, oil prices, but it would seem in- 


le that the severe..price-cut- 


_ ting which has been going on in 
~ ‘the United States has Fe 

} ~ Producers outside that country. 

— — The following is the latest offi- 

Risk i. production statement, in bar- 


en felt by 


Operations in June and July— 
? Peru Gelombia 


_, completed 
s 4 1 


131 tT... 
*309,924 1,435,185 


_  @uction in July 25,350 48,081 
Summary of oper. first half 1931— 
¢ Producing wells 
completed ..... 28 25 
Aver. initial pro- 
265 672 


3,769,174 9,380,057 
*Shut down first 


: crude pro- 
duction in June 


‘duction 


days of June. 


ational Breweries Orders 
Coal from Nova Scotia 


*.,, From Our Own Correspondent 
gp fONTREAL.—National Breweries 
concluded with Dominion Steel 
Coal Corp. a contract for the 
§ supply of coal for its various 
ts. This is the second year that 
tional Breweries has used Nova 
coal for its fuel requirements; 
oo of the order has not been 


all—the notable decline in market 
price has been disturbing even to 
the patient holder who has no 
thought or need of selling. The rea- 
sons for the decline are not wholly 
local. Of course the depression has 
affected the rate of consumption, 
particularly on the prairies, and, at 
the same time, has applied differ- 
ent yardsticks to securities; but 
another factor, the demoralization 
of the oil industry in the United 
States, has had a considerable in- 
fluence, partly direct and partly 
sympathetic, on Canadian oil 
stocks. ; 


Find Too Much Oil 

Tt is only some ten years ago 
since much was being said about 
the danger of exhausting the oil 
resources of the United States. In 
fact, in the périod immediately 
after the Great War, there was 
something like a world scramble 
for petroleum, wherein the Powers 
sought to assure themselves of ade- 
quate future supplies. An impetus 


was given to the quest for oil which | ; 


has not only postponed for genera- 
tions any danger of exhaustion but 
has proved disastrous to the great 
majority of present-day producers. 
Better methods of search (chiefly 
through the application of geo- 
physical science by means of the 
seismograph, the torsion balance, 
and the magnetometer), the extrac- 
tion of a larger percentage of oil 
from existing wells by air-pressure 
and water-flooding, and the use of 
the “cracking process” to produce 
a larger proportion of gasoline from 
a given quantity of crude oil have 
almost revolutionized the -industry. 
*. At any rate, in the United States, 
where about 70 per cent of the 
world’s output of oil is produced 
and consumed, the result has been 
to overwhelm the industry with a 
flood of unprofitable oil—not un- 
profitable to the finder of a 
“gusher” (flush production is prof- 
itable at almost any price) but un- 
—— to older producers who 

ave to cut prices below their own 
costs to meet the competition of 
flush production from fields like 
East Texas, the chief stumbling- 
block at the moment, and doubly 
unprofitable to companies with 
large inventories which lose both 
on what they are producing and on 
what they have produced. The ef- 
fects may be seen in the 1930 state- 
ment and in current reports— 
where they are issued, of American 
oil companies great and small and 
in the wholesale cutting of divi- 
dends. Prices of American oil 
stocks have reflected and even ex- 
aggerated the worst features of 
the situation and Canadian oil 
stocks, though somewhat differ- 
ently placed, have declined to some 
extent in sympathy. 

Oil Stocks Come to Life 

Prolonged attempts to improve 
the situation seem at last to be 
making some headway. Production 
is already restricted in two of the 
three chief flush fields—California 
and Oklahoma. In the third, East 
Texas, a bill recently passed by the 
Texas legislature has been followed 
by a complete shut down. In con- 
sequence a feeling that the worst 
may be over seems to pervade the 
industry and oil stocks on the New 
York board are coming to life. True, 
pro-rating, whether voluntary or 
compulsory, is an artificial remedy 
distinctly hard to apply; and as 
long as new drilling continues, 
there is always the possibility of 
new flush production to add to the 
difficulties of the older fields. On 
the other hand, some progress to- 
ward co-operation in the industry 
has been made in the last year or 
two; so that, barring ill-timed fresh 
discoveries, gradual improvement 
may be hoped for, especially as the 
demand for gasoline has been fair- 
ly well sustained. aes" 

In Canada ‘the situation is con- 
siderably better. In the first place 
the chief Canadian companies have 
been, with one or two exceptions, 
interested much less in production 
than in refining and marketing— 
under present conditions the more 
profitable end of the business. 
Moreover, although they have suf- 
fered to some extent from Ameri- 


can inroads, the Bennett tariff, with 
its special provisions a t 
dumping, has had a  considérable 
measure of success in securing the 
home market for Canadian refin- 
ers. Where earnings have shrunk, 
it has been due rather to the gen- 
eral depression than, as in the 
United States, —— to causes 
peculiar to the oil industry itself. 
There seems to be no reason, then, 
why the Canadian oil industry 
should not again furnish leaders for 
the ee ee It may be 
unreason expect a repetition 
of the remarkable record of Im- 
perial Oil or of the less remarkable 
but nevertheless,excellent record of 
British American Oil in the last 
decade; but with the continued yse 
of the passenger car, the motor 
Fe ete —" pus. are eens 

e r, the airplane, the gaso- 
line | and the oil-burning fur- 
nace, it seems just’ to expect alarge 
measure of prosperity for e 
strongest Canadian oil companies 
in the next period of Canada’s 


growth. 
B. A. Oil in Picture 

The individual merits ef British 
American Oil next require con- 
sideration. Its history is relatively 
brief. It is a mere stripling com- 
pared to last week’s candidate, 
Montreal Light, Heat and Power, 
with one subsidiary born before 
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Victoria wds queen. B. A. Oil has 
little more than attained its major- 
ity. It was only in 1906 that it 
was incorporated in Ontario, and in 
1909 that it obtained its Dominion 
charter; so that at the most ‘it is 
only twenty-five old. Its ex- 
pansion westw: is still more re- 
cent. It was shortly after the 
Great War (1920) that B. A. Oil 
acquired the assets and business of 
the Winnipeg Oil Co. and thus took 
over three hundred or more distrib- 
uting stations in the three prairie 

. Last year its expand- 
ing energies were directed south- 
ward. So far, (except for its owner- 
ship of leases on some 25,000 acres 
of oer oil producing lands 
in Western Canada (chiefly in Al- 
berta), its interests were pretty 
well limited to refining dis- 
tributing. It had-two refineries, 
both ih Toronto. It had hundreds 
of tank storage and distributing 
stations fn Ontario, Quebec, Mani- 
toba, Saskatchewan and Alberta. It 
had other hundreds of tank cars for 
transporting crude oil and finished 


products. It also owned and oper- | dends 


ated some 400 service stations 
where its own products were being 
marketed. It had its motor fleet, 
some 400 or more trucks and au- 
tomobiles. But it was not yet a 
completely integrated company. It 
was still dependent on external 
sources for its raw material. 
Went Into Oilfields 


In 1930, with crude petroleum 
flooding the market, it seemed to 
the management a good time to as- 
sure a future supply. In recent 
years the refiner and distributor 
has, had a considerable advantage 
over the producer. But the scene 
can shift rapidly in the oil indus- 
try where new fields, if allowed 
to produce unchecked, speedily at- 
tain their peak of productivity. 
Hence the acquisition last year 
through subsidiaries, of producing 
wells and oil lands in two rapidly 
developing fields, Oklahoma City 
and East Texas. A pipe line, owned 
by a subsidiary, the Toronto Pipe 
Line Company, es the crude 
petroleum from the oil field to Port 
Arthur, Texas, whence it is con- 
veyed by tanker ships to Montreal. 
There the company already has 
large storage facilities; and there 
the company, encoura: by the 
Bennett tariff, is building a refin- 
ery to cost a million dollars or 


more. This refinery is expected to 


be in operation early in Septem- 
ber. To round out operations still 
further the company has had three 
new lake afd river steamships 
built. All this means that British 
American Oil is developing from a 
large and prosperous refining and 
marketing company into a com- 
pletely integrated oil company, 
performing ‘all the processes of 
production, transportation, manu- 
facture, and distribution. 
Oil-Producing Properties 

The company appears to have 
been singularly skilful or singu- 
larly fortunate, perhaps both, in its 
choice of oil lands. Both in the 
Oklahoma City field and in East 
Texas gushers have been brought 
in on the company’s holdings. One 
the Holmes No. 5 well, controlled 
jointly with the Hale Briscoe in- 
terests, is credited with a flow of 
65,000 barrels per day.’ Another 
well in the Oklahoma City field, 
Eckroat No. 1, owned all but one- 
eighth by the company, has an es- 
timated production of 96,000 bar- 
rels per day. B. A. Oil also has 
a 50,000 barrel gusher in the East 
Texas field besides some eight 
other producers. Between May 15 
and July 15 the company shipped 
an average of 7,500 barrels of 
crude daily from its wells in East 
Texas to Montreal. Since then the 
total has been raised to about 10,- 
000 barels. The present shutdown 
of wells in East Texas (under mar- 
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tial law after the example of Okla- 


homa) may temporarily check this 
current. (The company’s Oklahoma 
City wells had *alréady been shut 
down voluntarily). But as the aim, 
both in East Texas and in Okla- 
homa, is to raise the price of crude, 
the ultimate result should be to add 
to the value of the company’s pro- 
duction. 
Profit is in Future 

While under present conditions, 
first with pro-rating and now with 
shutdowns and throughout with 
low prices for crude, it is impos- 
sible for the company to reap any- 
thing like thé full benefit from its 
new ventures, it offers interesting 
ee aren: apart from the 

dependence it gives as to a sup- 
ply of raw material. A glimpse of 
these possibilities may be obtained 
frém the president’s statement at 
the annual meeting .“Our oil-pro- 
ducing properties, in Oklahoma and 
Texas, are extremely valuable, but 
we have taken no credit for this 
in our statement beyond the cost 
of same; neither have we taken 
credit for about $500,000 of earn- 
ings from these properties.” If the 
proration should be lifted, even to 
a limited extent, a large amount 
of money might be realized from 
this source during this year to add 
to our profits of refining and dis- 
tributing. Even half a million dol- 
lars is almost 20 cents a share on 
the common stock. And if half a 
million dollars can be realized from 
the part of the property under pro- 
duction last year with low prices 
and pro ration, how much will the 
fully develo property bring in 
when the demand for crude is 
greater? The answer is by no 
means easy to find but the question 
adds to the speculative interest of 
B. A. Oil. 
Some Earlier Profits 

So far, B. A. Oil seems to have 
many-of the qualifications of a po- 
tential market leader. However, it 
might be well to apply some of the 
usual tests. Its market history sug- 
gests possibilities of leadership. 
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In the last ten years or so the ex- 
= of persistent shareholders 
been very satisfactory as to 
yield, even since the slump, and as 
to are was. particularly 
satisfactory p to the general “de- 
cline and fall” late in 1929. Steady 
dividends, frequent bonuses and oc- 
casional split-ups combined to make 
the stock attractive. A diligent 
calculator once figured that 100 
shares bought in 1921 for $3,000 
would have mounted some eight 
= later to 576 shares. The ad- 
tional cost of rights would have 
brought the purchase price up to 
$5,280. But in September, 1929, 
they could have been sold at 67 for 
$38,592. and the dividends in the 
meantime had amounted to more 
than the $3,000 of the original 
pees price. If the stock had 
mn held the results would have 
been less pleasing, but even in that 
case the purchaser would have en- 
joyed steadily increasing dividends 
and would now hold 1,152 shares 
worth (at 11%) $13,536—a not un- 
satisfactory result when the divi- 
are taken into consideration. 
As to management, the steady 
expansion of B. A. Oil combined 
with its excellent dividend record 
seems to furnish sufficient evi- 
dence of capable guidance. 
Competitive Relations 
As to markets and supplies, the 
possibilities seem to point to a con- 
tinuing demand for petroleum 
products for many years at least; 
and while there is keen competi- 
tion among the various brands. of 
gasoline, lubricants, etc., B. A. Oil 
has always managed to obtain its 
share of the business available 
without unduly sacrificing profits. 
Its relations with its principal com- 
pecice, Imperial Oil, the outstand- 


ng factor in the Canadian field, | 


seem to be of the “live and let live” 
type. Competition of “dumped” 
American gasoline is being checked 
by the Bennett tariff. 

As to liquidity, a point might be 
raised in connection with the last 
annual statement. Comparison with 
the preceding year shows a sharp 
decrease in current ratio from 
8.72-1 to 2.18-1 and a corresponding 
reduction in net working capital 
from $7,867,905 to $4,881,225. The 
shrinkage is largely accounted for 
by the investment of the proceeds 
of the $5,000,000 debenture issue 
which appeared in the 1929 state- 
ment. However, there is also a 
considerable increase in bills re- 
ceivable which deserve attention. 
This, no doubt, is partly due to 
slow collections in Western Can- 
ada. In regard to this Western 
paper we have the statement of 
the president that “ample reserves 
were provided against possible bad 
debt losses in that area.” With 
these reserves and the returns from 
oil-producing properties earned but 
not reported in the balance sheet, 
not to mention future returns from 
the same source, it would seem that 
the liquid position of the company 
had been sufficiently safeguarded. 
As to possibilities of political inter- 
ference, some dependence on the 
new tariff is evident; but the po- 
sition of the company was firm- 
ly established long before the Ben- 
nett tariff came into effect; and 
in any case there is no apparent 
reason to expect its speedy abro- 
gation. 

Current Position 


What are the prospects for the 
current year? During the first half, 
sales and earnings have been well 
maintained. While sales in West- 
ern Canada have been smaller— 
as had been expected — improve- 
ment in the East, especially in On- 
tario, has more than compensated. 
The new anti-knock ‘gasoline is said 
to be meeting with a good recep- 
tion. Profits from. the producing 
subsidiaries are expected at least 
to equal last year’s. In a few weeks 


the new refinery, said to be the 
last word in efficiency, should be 
in operation. Last year the com- 
pany, after substantial: write-offs, 
reported earnings of $1.01 per 
share on the 2,622,642 shares. out- 
standing, without taking into ac- 
count another $500,000 earned by 
subsidiaries. This year the man- 
agement expect to do at least as 
well. The present dividend is 80 
cents (20 cents quarterly); and 
both the chairman of the board and 
the president have announced dur- 
ing the current year that there is 
no.thought in the minds of direc- 
tors but that at least the current 
dividend will be maintained.! 


Around 11%, paying 80 cents, the 
common stock* gives a yield of 
nearly 7 per cent with the prospect 
of sharing in any improvement 
either in the crude oil situation in 
the United States or in the position 
of refiners and marketers in Can- 
ada. It does not seem improbable, 
then, that, in the event of any 
brightening of the prospect for the 
oil industry, B. A. Oil should once 
more take its place among the 
market favorites. 


*For the more conservative buyer 
the 5 per cent debentures convert- 
ible into common stock seem to 
be worth investigating. 


Chemical Rescuich Corp. 


F. F. Beall Declares 


Willingness: to Meet 


Demands of Shareholders for Information 
— Audited Report to be Furnished 


F. F. Beall, president of Chemical 
Research Corporation, came to To- 
ronto this week. He met repre- 
sentatives of The Financial Post 
and outlined to them the history, 
operations and prospects of this 
$7,000,000 corporation. Chemical 
Research has been in distinct pub- 
lic disfavor for some time owing 
to an almost entire lack of infor- 
mation available to its sharehold- 
ers located in all parts of Canada. 
Mr. Beall also met local stock brok- 
ers who had become dissatisfied 
with the company’s attitude on 
publicity and who had joined with 
The Financial Post in demanding 
more adequate information from 
the company’s executives. 

Mr. Beall declared himself will- 
ing and anxious to do whatever 
was in his power to supply the in- 
formation asked by The Financial 
Post and as a result of the inter- 
view a new questionnaire is being 
submitted to Mr. Beall immediately 
which, it is hoped will give definite 
information to shareholders on the 
many points about which there is 
now little or no data available. As 
soon as this information is received 
it will, of course, be made avail- 
able to readers of The Post. 


Background Outlined 


In the meantime, however, some 
background as to the company’s 
history and development as out- 
lined to The Financial Post by Mr. 
Beall, is of interest in explainin 
to a considerable degree the lac 
of information on the company’s 
position. Mr. Beall himself is the 
original promoter and backer of 
what is now known as the Gyro 
vapor phase method of cracking or 
refining crude oil to produce gaso- 
line. He was formerly with Brown 
& Sharpe, leading machine tool 
corporation of Providence, R.I., and 
subsequently was for 17 years with 
Packard Motor Car Co., of which 
he became manager in charge of 
operations. In 1920 he left Pack- 
ard to devote his time and energy 
to develop the vapor phase refin- 
ing process now owned by the com- 
pany he now heads. 

The original group which fi- 
nanced this project were all me- 
chanical or industrial engineers 
who over a seven or eight-year 
period put up something over $1,- 
000,000 of their own money to 
carry on the project. According to 
Mr. Beall the only stock which 
was offered to the public came 
through the hands of two or three 
of the original backers who be- 
came discouraged and sold their 
shares to a Detroit broker, A. W. 
Wallace, who was responsible for 


another brokerage house in Can- 
ada. Mr. Beall maintains that in 
spite of this only about 15 per cent 
of the company’s outstanding cap- 
ital stock of 720,000 shares is in 
the hands of the public, the re- 
mainder being in the hands of those 
who originally backed the enter- 
os - o one individual ake 

e holding company, according to 
Mr. Beall, there having been con- 
sistent refusal on the part of Mr. 
Béall and his associates to relin- 
quish control. 

Pure Oil’s Position 5 

Pure Oil Co., which has been as- 
sociated with the company for sev- 
eral years now and has spent 
many millions of dollars in the de- 
velopment of the process, has only 
a 25 per cent interest in the pro- 
cess which was obtained. through 
the creation of Gyro Process Co., 
which took over the entire physical 
assets and holdings of Chemical 
Research Corp. Virtually the only 
assets of Chemical Research Com- 
pany today is the share capital of 
Gyro Process Co., of which 75 per 
cent is owned by Chemical Research 
and 25 per cent by Pure Oil. 

One of the chief points of criti- 
cism on the part of shareholders 
has been the lack of information 
about this Gyro Process Co. Mr. 
Beall promises to prepare for The 
Financial Post as detailed informa- 
tion concerning the finances of this 
company as can be made available 
without disclosing trade secrets, 
publication of which would be 
prejudicial to the company’s inter- 
est. He maintains that the com- 
pany is not a in the position 
where it can lay its cards on the 
table as far as costs of production 
and so forth are concerned, and 
that in view of the highly delicate 
and _coeeeeey —— of the whole 
matter of gaso. refining meth- 
ods at the  pretent time, it is ex- 
ceedingly difficult to make public 
all the information which share- 
holders feel they should have. He 
says that virtually the entire in- 
come of Gyro Process Co. has been 
spent in the i 


ey assets and that there is still 
some work to be done before the 
ultimate outcome of the company’s 
work in this field is finally demon- 
strated. 

Finally; it will be remembered 
that shareholders objected to the 
fact that the published balance 
sheet of Chemical Research Corp. 
was not si or audited in an 
way. Mr. Beall states that Ami 
& Spicer, of Detroit, are the audi- 
tors. He promises that an auditor’s 
statement will be made available to 


distributing these shares through The Financial Post. 


NATIONAL BISCUIT 
HOLDS POSITION 


Additions to Plant and 
Equipment Expected to 
Show Higher Profits 


Earnings of the National Biscuit 
and Confectionery Co., Vancouver, 
are reported as running approximately 
the same level as in 1930, despite the 
general business conditions which 
have prevailed in recent months, 


In October 1930, the company made 
an offering of $160,000, first mort- 
age, 64% per cent bonds, and public 
interest lies chiefly in this security. 
The addition to the plant and equip- 
ment on which the proceeds of the 
bond issue were expended are now 
reported to be in operation, and are 
expected to result in increased earn- 
ings upon the return to more normal 
business conditions. 

Although business of the company 
in the Prairie provinces is reported 
to have shown a decline due to the 
low purchasing power of the farmin 
communities, returns in Britis 
Columbia are said to be encouraging. 
In line with falling commodity prices, 
the company has had to make price 
reductions, but the increase in volume 
of business is said to have more than 
offset this factor, A steady export 
business has been maintained, enab- 
ling net earnings to be kept on a level 
equal to last year. 

For the last fisfal year ended 
December 31, 1930 the company re- 
ported total assets of $412,752, con- 
sisting of real estate $14,546, build- 
ings, plant and equipment $140,055, 
new/construction $43,505, proceeds of 
bond issue due by trustee, $120,394, 
deferred $2,207. urrent assets were 
$92,044, while current liabilities were 
$43,506, Other liabilities consisted of, 
capital stock 983,900, 6% per cent, 
first mortgage bonds $160,000, depre- 
ciation reserve $97,093, profit and loss 
account $27.976. 

The company was incorporated with 
a British Columbia charter in 1910, 
and manufactures biscuits and confec- 
tions under the trade names of “Red 
Arrow” and “National” biscuits, and 
“Hydan” and “Sterling” confections. 
In addition-to its local and Canadian | 
business, the company enjoys an ex- | 
port business with China, Australia, | 
New Zealand, the West Indies, Java 
and Straits Settlements. 


Federal Distilleries 
May Change Hands 


From Our Own Correspondent 


MONTREAL. — Shareholders of 
Federal Distilleries Ltd. will consider 
a proposal] to sell their company to an 
unnamed party at a special meeting 
which has been called to follow the 
— meeting scheduled for August 

Officials of the company are 
unwilling to comment on the plan; 
details will be submitted to share- 
holders, together with the financial 
statement covering operations fog the 


fiscal year ended March 31, 1931, at 
the annual meeting. 


Operations in the previous fiscal 
year resulted in a deficit of $63,834 
after al] charges. A deficit of $135,058 
was brought forward from the pre- 
vious year making a total deficit of, 
$198,892 at March 31, 1930. 


The companys plant is located in 
Montreal and has a productive capa- 
city of about 6,000 gallons a week. 


Canada Biscuit Plant. 
to Make New Type Cone 


D. S. Perrin & Co., of London, Ont., 
a subsidiary of Canada Biscuit Co.; 
are installing the necessary machin- 
ery and equipment for the manufac- 
ture of a new ice cream cone. By the 
use of aluminum moulds to replace 
cast iron dies and the new cones are 
reported to have a higher sugar 
content, a more uniform color, and 
to present an attractive lustre. In 
addition, the new cone is baked with 
milk and honey added, and is turned 
in cup design as well as the familiar | 
cone shape. The new process of manu- | 
facture is said to be entirely auto- | 
matic. | 

Current earnings of €anada Biscuit 
for the year to date are understood | 
to be running at a slightly higher rate 
than last year. 

The company has been in business 
over a half a century, and has 
enjoyed a good reputation in the con- 
fectionery and grocery trades. In 
1926 Canada Biscuit Co. acquired 
outright all the assets of the D. S. 
Perrin & Co. 


Your Surplus Funds 


Our services are helping corporations, 
estates\and individuals to put their 
temporary funds to profitable use 
under a plan which provides absolute 
safety. i 


Will you let us do the same for you? 
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Our service is neither mis-spelled nor misplaced. We are 
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statistics, produced by the punch eard method. We are doing 
this because our service is timely and accurate; an economy. 
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81 Pearl Street New York, N.Y. 
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Guests of the New Colonial 
‘will find every desirable inno- 
vation at this hostelry. Ideally 
situated just four blocks from 
the White House and one 
from car and bus lines. 


$60,000 improvements just 
completed. All rooms a 
have bath or toilet with fun- 
ning water, radio, oscillating 
electric fans, and modern fur- 
nishings. 

Up-to-date Coffee yng 

50 

Bees tems 6 sat at Sb 
With bath $3 and $3.50 single 
With bath $4.50 and $5 dow 


JEFF FORD, Mang. Dir. 
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Utilities and Transportation 
Bearish on Twin City; 
‘See No Early. Improvement 


N. S. POWER CO. 
MEETS IMPASSE 
IN PAVING ISSUE 


Halifax Council Rejects 
oer Agreement 
| ith Company 

From Our Own Correspondent 
| MONTREAL.—Negotiations be- 
tween Halifax City Nova 
Scotia Light and Power Co. with 
regard to street paving have been 
broken off, through the city coun- 
ee plese’ ofa ree 
ding for an agreement. In- 
Tieations are that the city may take 
the matter of street paving respon- 
sibility, as fer as the utility 
company is to the courts. 
Nova Scotia Light and Power, 
the tram service in Hali- 
pfesses its financial inability 


with the present city 


to 
pro 6 and it is stated 
that might consider removal of 
tracks from the streets involved if 
the city forces the issue. 
Seeks New Arrangement 
Under the terms of the agree- 
ment proposed, Halifax would have 
assumed msibility for main- 
tenance of all streets now paved on 
which the tram cars operate, and 
also responsibility for reves and 
maintenance of three other streets. 
In return for ‘this, Nova Scotia 
Light would pay to the city 2 per 
of of its 


cent of gross tram- 
way epee per cent of 


the gn depart- 
cent of the gross 
the electrical depart- 


ents call 
cent on the 
r cent on 
ova Scotia 


company, in addition 

gas and electrical ice 
operates an electric railway service 
in\ Halifax over 24 miles in length, 
and employs about 60. passenger 
During 1930, 12,324,410 rev- 
were carried for 
are of a fraction over 

cents each. 

wo tor B%e canta pet 
pass for cents per 
average fare charged 
ar since the 


Figures for 12° Months 
Show Net Gain of 
$722,352 


From Our Own Correspondent ~ 
MONTREAL.—Gross earnings of 
British Columbia Power Corp. in 
the fiscal year ended June 30, 1931, 
or sites to $14,544,496, = ae 
85,089 compared wi e pre- 
vious year. Substantial Sedbctlons 
in operating expenses, however, re- 
sulted in a gain of $722,352 in = 
-earnings which totalled $5,020,123. 
Expenses were unusually high in 
the previous year owing to a power 
shortage resulting from drought 
conditions on the Pacific Coast. 
Earnings for June also showed 
an increase though gross revenue 
was lower. Gross for the — 
amounted to $1,095,355, a decre 
of $76,230, as compared with the 
same month in 1930. Expenses 
were $126,736 lower, with the re- 
sult that net earnings were up by 
over $50,000 at $321,666. 
Higher Share Earnings 
Although no figures are avail- 
able on which to base an accurate 
te of net income available for 
= Class “A” shares of B. C. Power 
the balance available for the 1,000,- 
000 “A” shares outstanding will be 
equal to about $2.60 a share. Last 
year the company earned $2.19 a 
share, though it was stated that 
profits would have been consider- 
| ably higher had not the company 
‘been obliged to make large pur- 
| chases of power from outside 
| sources. 


Truro Seeks Reduction 
in Electric Charges 


From Our Own Correspondent 

MONTREAL.—The power situation 
in Truro, N.S. will be fully investi- 
gated with a view to determining the 
advantages of the present steam 
| plant as opposed to a proposed con- 
| tract with the Nova Scotia Power 
Commission. For some time past the 
Electric Light Commission of Truro 
has been working on the possibility 
| of obtaining a reduction in rates for 
consumers, and it is proposed to 
; appoint an expert to analyse the 
| situation. 

In 1980 the Electric Light Com- 
mission, operating the local steam 
plant, showed a profit; whether a 
ydro contract would create a further 
saving is a matter ‘which will be 
decided by the present investigation. 
_ Members of the Commission have 
interviewed the Utility Board, and 
also officials of the Nova Scotia 
Power Commission; a reduction in 
Truro electric rates is forecast pro- 
| viding the approval of the Board can 
; be secured. 


} 


| Davie Shipbuilding Secure 
Contract on P. E. I. Ferry 
From Our Own Correspondent 
MONTREAL. — Davie Shipbuilding 
, and Repairing Co., subsidiary of Can- 
‘ada Steamship Lines, has received a 
| contract involving an outlay of $275,- 
;000 for the reconstruction of the old 
car ferry “Prince Edward Island,” 
which plied between Nova Scotia and 
Prince Edward Island. Inspection of 
the ferry will cost between $7,000 and 
$8,000. it is stated, and reconstruction 
| work will take some time, for it is 
the first time in a quarter century 
that the ferry has been taken off the 
trun for repairs. 


| Montreal and Atlantic 
| Railway to Consider Lease 


Frem Our Own Correspondent 

MONTREAL. — Montreal and At- 
lantic Railway Co. has called a spe- 
cial meeting of the shareholders for 
September 15 next to consider the 
advisability of leasing the railway 
and undertaking of the company to 
the Canadian Pacific Railway Co., and, 
if approved, to settle the terms and 
conditions thereof, 

At the same time the shareholders 
will.consider the advisability of issu- 
ing bonds and details in connection 


| therewith. for the purposes of the 


company, 


-» it has been estimated that |. 


Discussing future of Twin City 
Rapid Transit Company, Standard 
Trade and Securities, New York, 
says: “A reversal of the present 
downward trend of earnings is not 
anticipated during the early fu- 
ture.” Standard urities views 
the stock as relatively unattractive 
at current levels around 8 and li- 
quidation is advised of any remain- 
ing holdings on rallies. ‘ 

Stand Statistics discusses the 
earnings position of the company 
as follows: 

“As a result of general depression 
and unemployment, earnings have 
been declining sharply; net income in 
the first half of 1931 amofinted to but 
$334,242, equal to $1.04 a common 
share, compared with $645,037, or 
$2.45 a share, in the like period of 
1930. Present indications are that the 
company will not earn more than $2 
a share for the full year 1931. Eco- 
nomic betterment might result in a 


GATINEAU POWER 
INSTALLING UNIT 
AT PAUGAN PLANT 


New Generator Brings 
Capacity Up to 238,000 
. Horsepower 


From Our Own Correspondent 

MONTREAL: — Installation of 
the seventh 34,000 h.p. generator 
in the Paugan plant of the Gatineau 
Power Co., subsidiary of Canadian 
Hydro-Electric Corp., is progress- 
ing mney The speed-ring, head 
cover, and scroll case, have been 
com leted, and the water wheel 
shaft has heen received at the plant. 

Inasmuch as the station is de- 
signed for eight generators, no ex- 
tension of the power house strue- 
ture has been required for the new 
unit. Only the cost of the machin- 
ery is involved, resulting in a com- 
paratively low, additional capit 
cost per horsepower. i 

The Paugan station is one of the 
largest hydro-electric generating 
plants in North America and upon 
the starting of the new unit, will 
have an installed capacity of 238,- 
000 h.p. 

Meet New Demands 


The new generator is required to 
meet further increases in deliveries 
of power this October, under Gati- 
neau Power's long-term primary 

wer contract with the Hydro- 
aoe ot al yo goa of On- 

o. Delivery of prim power 
to the Commission salar thes com- 
pany’s three contracts are now ag- 
gregating 288,000.h.p., and 166,440 
h.p. of primary power is being de- 
livered to other contract customers 
of the company. 

Despite generally unsettled busi- 
ness conditions, the output of elec- 
tric energy of Gatineau Power Co. 
thus far this year has averaged 
over 1 per cent higher than in the 
corresponding period of last year. 

The new generator at Raugan 
will raise to 1,148,000 h.p. the in- 
stalled capacity of the hydro-elec- 
tric plant of International Hydro- 
Electric System, of which Canada 
Hydro-Electric Corp. is the princi- 
pal Canadian subsidiary. Of this 
infstallation, 679,000 h.p. is in the 
stations of Gatineau Power Co. and 
469,000 h.p. is installed in the 
plants of New England Power 
Association. 


B.C. Electric Would Value 
Varcouver Tram System 


The B. C. Electric Railway is ready 
to pay half the cost of ‘an independent 
survey and valuation of the street 
railway system by an impartial firm 
of engineers. 

Mr. W. G. Murrin, president of the 
company, expressed willingness to 
take this course before Vancouver 
City Council. He strongly opposed an 
audit of the company’s books. Cost of 
an engineers’ valuation was estimated 
at $30,000. If such a survey is made 
it would give the city a foundation 
for negotiations with the company for 
many years to come, Mr. Murrin 
submitted. On the other hand a mere 
audit- of books would prove nothing, 
he added, and would probably end in 
arbitration. 

“There are three main points,” Mr. 
Murrin declared. ‘First, the capital 
on which the company is entitled to 
a return; second, what return we are 
receiving, and third, what return we 
might reasonably be entitled to re- 
ceive. We should establish the facts 
of the case beyond all controversy. 
All over the continent transportation 
systems are impartially valued by a 
reliable engineering firm, and I 
think this is the course we should 
take here.” 

He told the council that Montreal, 
Toronto and Winnipeg have ten-cent 
fares and pay lower wages than Van- 
couver. 

“Even if the audit causes contention 
over whether we earn 2% or 3 per 
cent on our investment, it is stil] far 
from the 7 per cent to which we are 
entitled,” he argued. 


Verdun Votes Acceptance 
of Montreal Power Offer 


From Our Own Correspondent 

MONTREAL. — By a majority of 
votes, citizens of the city of Verdun, 
(adjacent to Montreal) approved the 
sale of the municipality’s electrical 
overhead distribution system to the 
Montreal Light, Heat and Power Con- 
sold, for the sum of $300,000, Follow- 
ing subsequent ratification by the 
Metropolitan Commission and the 
Lieutenant-Governor-in-Counsel, ‘the 
electric system will be handed over 
to Montreal Power. 

During recent years, Montreal 
Power has been actively engaged in 
consolidating its position on the 
Island of Montreal. At the present 
time, the company serves directly or 
indirectly all of the municipalities, 
together with a number on the South 
Shore. In a few instances, power is 
sold wholesale, but in the majority 
the company retails direct to the con- 
sumer. 


Maritime Telephone Toll 
Traffic Lighter in June 


From Our Own Correspondent 

MONTREAL.—Maritime Telegraph 
and Telephone Co. reports the total 
volume of completed toll traffic for 
June last of 132,265 calls as showing 
a drop over the corresponding month 
of last year. There were in all, 142,- 
496 calls, of which number 10,231 were 
lost, making a percentage of 92.8 com- 
plete. The average completed out calls 
per day was 4,724, 

The percentage of completed calls 
for Class “A” exchanges was 91.7 and 
Class “B” stations, 95.1, 


temporary reversal of the current 
iveavare trend and bring about 
somewhat better earnings in 1932; 
even so, any recovery, in our judg- 
ment, will mot be so vigorous as in 
the case of more favorably situated 
companies. Profits in 1930 amounted 
to $3.99 a share, compared with $4.43 
a share in 1929 and $2.83 a share in 
1928. Gross revenues declined 8.9 per 
cent in 1930, but a reduction in oper- 
ating expenses and taxes helped to 
maintain net income. Action on the 
common dividend, normally payable 
July 15, was deferred. The former 
rate was $4 a share annually, payable 
in notes or in fractional scrip. 

“Operating both electric and motor 
bus lines in the cities of Minneapolis 
and St. Paul, the company. has estab- 
lished a more satisfactory record 
than s the industry as a whole. 
Nevertheless, present fare of 10 cents 
cash and 7.5 cents for tokens is rela- 
tively high, and relief through addi- 
tional rate increases cannot be ex- 
pected.” 


DOSCO PERFECTS 
NEW INVENTION 
IN RAIL ROLLING 


Regulation of Cooling 
Improves Quality 
is Claim 
From Our Own Co ndent 

Montreal.—Inauguration of a 
new process in the manufacture of 
steel rails by Dominion Steel and 
Coal Corp. at Sydney is claimed to 
have improved the quality of pro- 
duction substantially. The impor- 
tant feature of the process relates 
to the regulations and aonee of 
cooling operations whereby “shat- 
ter cracks,” resulting from too rapid 
cooling, are prevented. 

The process has been perfected 
by I. C. Mackie, chief of the metal- 
lurgical department, who has ap- 
plied to have it patented in both 
Canada and the United States on 
behalf of the company. 

Includes C. P. R. Order 

The major portion of the 6,500 
ton rail order now being rolled for 
the Canadian Pacific Railway at 
Sydney is being subjected to the 
new process and it is believed that 
these rails will be nearer perfection 
in their freedom from shatter 
cracks and other defects than other 
rails hitherto manufactured in 
America. “f 

Under the new method now bein 
followed the rails are taken an 
their cooling is checked and regu- 
lated by serene tanks which re- 
lease their heat by carefully gradu- 
ated de s. From 24 to 30 hours 
elapse from the time the rails reach 
the tanks till they are ready for 
the inspection tests. 

Too rapid cooling, with resultant 
shatter cracks, leads to develop- 
ment of transverse fissures in rails. 
In intensive research work at the 
Sydney plant the critical stage at 
which cooling should be checked 
has been discovered; the new an- 
nealing process is claimed to be 
producing excellent results. 


<nreeapnageygeemiongions 
West Kootenay Power 


Progressing at Corra Lynn 
From Qur Own Correspondent 

MONTREAL. — West Kootenay 
Power and Light Co. is making rapid 
progress on jts Corra Linn plant on 
the Kootenay River. It jis located 
about one and a half miles above the 
ne Bonnington plant, and the in- 
stallation will comprise three 19,000 
h.p. units operating under a head of 
58 feet. ’ 

About 350,000 cubic yards of rock 
have been removed to date, together 
with a considerable amount’ of 
boulder and gravel formation. No 
less than a five-mile stretch of river 
is involved, on which’ exclusive of 
Corra Linn ‘where the power house 
will be, and on Granite Rapids at the 
upper extremity of the streto®, there 
are five points where widening and 
deepening or straightening operations 
are called for in the plan. 

West Kootenay Power and Light 
Co. is handling the construction, in- 
cluding excavating on the site, the 
erection of the plant, and is also 
carrying out the improvement pro- 
gramme at Granite. 


E. B. Barber Joins Executive 


of Lake Superior Corp. 
From Our Own Correspondent 
MONTREAL. —E. B. Barber, vice- 
presideht of the Algoma Central Rail- 
way, has been’ appointed director of 
the Lake Superior Corp. and of the 
Algoma Steel Corp. The appointment 
was made recently at a meeting of 
directcrs of the two organizations. 
Mr. Barber represents bondholders of 
the railway and of Algoma Central 
Terminals Ltd. 


Public Utility Earnings 


British Columbia Power 
1930 1931 Increase 
June: 
Gross earn.,. 


Expenses ... 


$ $ 
1,171,585 1,095,355 *76,280 
900,425 773,689 *126,736 


Net earn. .. 271,160 ~821,666 50,506 


30, 
seeseee 14,729,585 14,544,496 °185,089 
Aggre. net, 1 
mos. from = 
July 1 to June 
80, 1981 .. 4,297,771 5,020,128 722,352 


*Decrease. 


Winnipeg Electric 
1930 1981 Decrease 


479,958 457,859 22,599 
334,426 $20,845 13,581 


145,532 136,514 9,018 


June: 
Gross earn. . 
Working exp. 


Net earn. . 
Aggre. gross 
from Jan. 1 
to end of 
8,278,504 


2,976,492 297,012 


1,125,380 990,480 


Can. Western Natural Gas 
1980 se Decrease 


262,102 100,634 
226,842 
232,102 
214,889 
124,260 
84,419 


134,850 


& 
January ... 362,736 


February ... 


Agere. from 
Ist Jan, to 
30th June . 1,280,658 


1,144,614 136,044 


*Increase. 


Southern Canada Power 
1930 Increase 
$182,143 $5,77 
72,605 3,852 
109,538 1,921 


1,878,887 84,816 
698,848 62,341 
1,179,639 22,475 


10 Months: 
Gross earn. .. 1,968,203 
761,189 


1,202,014 


THE FINANCIAL POST 


FLOUR EXPORTS 
REVEAL MILLERS’ 
PARLOUS PLIGHT 


Still Further Decline Re- 
corded in Ship- 
ments 


From Our Own Correspondent . 
MONTREAL.—Figures covering 
exports of flour from Canada in the 
twelve months ended July, 1931, 
indicate the difficulties which mill- 
ers are facing. Exports totalled 
6,701,633 barrels, as compared with 
6,778,023 barrels in the previous 
year, while values were $27,564,805 
as opposed to $39,027,955. | 
Exports to the United Kingdom 
showed an increase of about 110,- 
000 barrels at 2,493,931, but ship- 
ments to other countries drop 
about 190,000 barrels to 4,206,518. 
Relatively Small Decline _ 
While total exports of flour in 
the twelve months ended July, 1931; 
show a comparatively small decline 
(71,000 barrels) as compared with 
the same period in 1930, operations 
in that year were far below normal 
and milling companies in general 
sustained substantial set-backs. 
In 1928-29, however, Canada ex- 
orted 11,527,375 barrels of flour. 
Naturally the sharp curtailment in 
operations in the next T, as a 
result of lower exports, tried the 
industry sorely. Then there was a 
further decline last year while pros- 
pects for 1931-32 are still far from 
favorable. 
Drop in Values ; 
The drop in values of exports is 
also discouraging. Though volume 
declined by only 71,000 barrels, the 
decrease of $12,000,000 in value is 
indicative of the small profit avail- 
able on this class of business. Com- 
petition has become so keen that 
price-cutting has developed and 
while producers have made every 
endeavor to ‘cut expenses, savings 
have hardly compensated for the 
loss in volume and lower prices of 
exports. 
illers are particularly anxious 
to secure export business since this 
tonnage, providing as if does an in- 
creased rate of operations, is one 
of the principal means of lowering 
manufacturing costs. Capacity of 
Canadian flour mills is far in excess 
of domestic consumption and to op- 
erate, their mills on a profitable 
basis, companies must secure a cer- 
tain volume of export business. 


MAIL CONTRACTS 
OF CAN. AIRWAYS 
UNDERGO CHANGE 


Winnipeg-Edmonton Serv- 
ice Continued—Eastern 
Routes Cut 


_From Our Own Correspondent 


MONTREAL. — Though several 
air mail contracts have been can- 
celled, Canadian Airways Ltd. will 
continue to carry mail from To- 
ronto to Windsor and from Winni- 

g to Edmonton via Regina, Moose 

aw, Medicine Hat, Lethbridge and 
Calgary, Ontario will still be con- 
nected with the west by air since 
mail is picked up at Detroit by the 
United States planes and flown via 
Pembina, N. D., to Winnipeg. 

Canadian Airways has discon- 
tinued its service from Montreal 
to Toronto following cancellation of 
the air mail contract on that route. 
Whether a passenger service will 
be resumed later is a matter de- 
pendent upon the results of a sur- 
vey of possible business presently 
being undertaken by the company. 

Cut Western Service 

Another service to be discontinu- 
ed is the Regina-Saskatoon-North 
Battleford-Edmonton route form- 
erly operated by the western lines 
of Canadian Airways. These loca- 
tions were visited in the old schedule 
but have been dropped in the re- 
arrangement. 

No indication has been given as 
to when flights between Maritime 
points and Montreal will be re- 
sumed. These were dropped by 
Canadian Airways some time ago, 
but were inaugurated more as a 
temporary measure than a perm- 
anent schedule. 

Bridges Difficult Gap 

The maintenance of an air mail 
service between Ontario and the 
west bridges a difficult gap in the 
carriage of mails across Canada 
since the train journey across 
Northern Ontario militates against 
speedy mail communication be- 
tween centres of population in the 
east and cities in the prairies. 

_ Continuation of flying operations 

in the western provinces means 

that the large investment presently 

tied up in planes and government 

Ma or night flying will not 
idle. 


Study Cause of Drought 


in Saskatchewan Areas 
From Our Own Correspondent 

REGINA.—The Saskatchewan gov- 
ernment has appointed a commission 
to study causes of drought in the 
southern part of the province, and to 
inquire particularly~ into possible 
projects of conservation and forestra- 
tion. The conservation projects to be 
studied relate particularly to the 
erection of a number of dams, not 
necessarily for irrigation purposes, 
but in order to prevent the run-off of 
water from being unduly rapid in 
wet seasons, while the greater use 
of trees, both to prevent soil blowing 
and to hold snow for longer periods 
will also be given attention. In the 
latter direction the various forestry 
farms in the west are already moving 
and during recent months they have 
been advertising for carragana seed, 
in order to increase nursery stock 
supplies of that shrub. The carragana 
has so far proved to be both one of 
the hardiest and most rapid growing 

shrubs planted in the west. 


Non-Political Commission 
Rules Saskatchewan Relief 


From Our Own Correspondent 

REGINA.—The , commission : to - ad- 
minister relief in the province of 
Saskatchewan, appointed by the 
Dominion Government on the recom- 
mendation of the provincial govern- 
ment, was selected on the basis of 
giving representation to different 
olitical parties. . The chairman, 
enry Black, together with A. E. 
Whitmore and W. A. Munns, are 
announced as representing the pro- 
vincial conservative government. Mrs. 
Pearl Johnson, formerly president of 
the ‘women’s section, U. F >. 28 
given as the Progressive representa- 
tive, and W. G. Yule, supervisor of 
the Royal Bank in Saskatchewan is 
understood to have been nominated 
by the Liberal party in the province, 
at the request of Premier Gardiner, 


CLAIM G. T. P. PACT 
IS STILL IN FORCE 


B. C. Government Uses 
Argument in P. G. E. 
Negotiations 


From Our Own 
VANCOUV EI Wille lawyers are 
still arguing as to whether the old 


Grand Trunk Pacific agreement with 
the province of British Columbia is 
binding, the government does not 
expect that it will ever be regarded 
now as more than a moral claim. 

Under the terms of the old agree- 
ment, the Grand Trunk Pacific was 
to route all its freight to Vancouver 
by way of the Pacific Great Eastern 
Railway, which was then under con- 
struction. The matter has lately been 
revived, not because the Pacific Great 
Easterp Railway is in a position to 
carry this freight now, but because 
if the freight were forthcoming, this 
fact might have some influence with 
the provincial government in decid- 
ing whether or not to proceed with 
completion of the railway from 
Quesnel to Prince George. 

Many events have transpired since 
this agreement was signed. The 
Grand Trunk Pacific has been taken 
over by the Canadfan National Rail- 
ways and the Pacific Great Eastern 
has been taken over by the provincia] 
government. 

Call It Enforceable 

The former Liberal government 
held that the agreement had lapsed 
and could not be enforced. The pres- 
ent government had contended for 
several years that the agreement was 
still enforceable, but even if that is 
true its enforcement would be of 
doubtful wisdom, it is felt by officials. 

The province fears, of course, that 
if it should succeed in the enforce- 
ment of the agreement, a remoée pos- 
sibility, the federal authorities could 
well reply by insisting that the 
British Columbia government reas- 
sume its guarantee of Canadian 
Northern bonds, which the Dominion 
took over when it formed the Cana- 
dian National Railways. That would 
be a financial disaster to the province. 

Actually, the old freight eement 
will be used only as one of the many 
arguments in favor of the constric- 
tion of a Pacific railway outlet for the 
Peace River country to connect with 
the P. G. E. at Prince George. This 
whole question will be discursed ats 
conference between provincial offici- 

s and Hon. H. H. Stevens, minister 
of trade and commerce. 


Toronto Gains Industries 


More new industries of outside|ing to H. B. Keenleysi 
origin came to Toronto during the} man 
Co ssion, 
such new industries during 


month of July than in any other 
month of the past two years, accord- 


City of Vancouver, B.C. 
5% Sinking Fund Gold Bonds 


Due January 15th, 1970 
Principal and half-yearly interest pay- 
able in Canadian gold coin in Toronto, 
Montreal, Winnipeg, Edmonton, Regina, 
Vancouver or Victoria, or in United 
States gold coin in New York. Bonds 
may be registered as to principal. 


Denominations: $1,000 and $500, 
Price: 104.40 and interest, 


’ yielding 4.75%. 
(Plus Transfer Tax) . 


Descriptive circular gladly furnished 
upon request. 
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A Sound Investment— 
in an Essential Industry 


Milk, cream, butter and other dairy pr 
consistent daily demand. 


are in 
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commodities is an essential i b 


Toronto, Hamilton, 


t} h its subsidi : 
panice—expples thse daly necestie to ove 100,000 
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EASTERN DAIRIES LIMITED 
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NESBITT, THOMSON’ / 


and Company Limited 


_ Royal Bank Building, TORONTO . ° 
Winnipeg Saskatoon Calgary Victoria Vancouver 


OVER 100 YEARS OF 
/DEPENDABLE SERVICE 


O dull, ordinary ‘criminal, is the counterfeiter, 
but a shrewd and cunning student of his evil 
craft. When he sets out to “do a job” he is painstaking 
and tireless. 
When you send securities out into the world, he looks 
them over. Can they be duplicated? When done by 
this Company — NO. Copied — yes, for there is 
nothing that cannot be copied. But duplicated—NO! 


The making of Bank Notes—Bonds and all monetary, , 
documents, is an. art brought to perfection both in 
the human and mechanical side of this establishment 
—men whose skill in the art of steel engraving can- 
not be equalled elsewhere—machinery and methods 
developed during a century of experience and 
intensive study. 

That is why engraved documents bearing the imprint 
of Canadian Bank Note Company have individuality 
and character which is as impossible to counterfeit as 
is the work of an Old Master. 


CANADIAN BANK NOTE COMPANY 


LIMITED 


Head Office and Works: OTTAWA 
TORONTO — BRANCHES — MONTREAL 
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_ As Service Abandoned 


troversy § Continues 
Keen as to C. N. 
Policy 


ORAL OBLIGATION” 


But Railway Has Long 
‘Asserted Its Lack of Any 
* Responsibility 


ars are no longer running on 
he Canadian National Electric 
Railways line between Toronto and 
Iph. Service was suspended on 
jugust 15 by the Canadian Na- 
tional Railways at which date the 
ernment-owned system aband- 
oned the whole railway, lock stock 
nd b wens of way and rolling 
tk, to the trustees for the bond- 
ers. Application was made to 
he. courts this week by British 
re Trust Company for an 
ler to appoint a receiver for the 
W. A. Walker, of A. J. Mitch- 

& Co., was named receiver. 
It is considered vi y a fore- 
gone conclusion that the operation 
# the line will not be resumed. 
The Financial Post is informed that 
uly about 300 passengers a day 
we been using the services pro- 
led by this suburban electric line. 
tating losses have been very 
,» amounting to $77,000 in 
i without allowing for interest 
“which brought the total deficit to 
‘tlose to ,000.. Unless the de- 
: holders can induce the 
n National to resume pay- 
® ment of interest there seems to be 
© Ro alternative but to attempt to dis- 
e of the company’s assets in the 
n market. right-of-way is 
of great value except for rail- 
wa} es. ‘There are some 
® parcels of valuable real estate in 
‘the Toronto termin! and Eldorado 
‘Park, which is an amusement 
“eentre,.and at other points but 
will hardly cover more than 

ll payment on the bonds, 


Divided Viewpoints 

pinion in financial circles is 
5 the moral responsi- 
of the Canadian National 
ilway ae eee y- 
ts on the property. e 
opinion is being obtained as 
the oblig = oe 
; ne’ eeling is t a 
rieth gal sense Canadian Na- 
ional Rail ae 

m to continue the paymen 
the following points 


1. The Canadian National 
for-the sake of its general 

; not permit default in pay- 

of interest on any security 

ing its name; 

_ Paym ent of interest during 
ast few years, when it was_ 

i, established a preced- 

h the railway should 


“In 1929 the railway paid 

at their full face value the 

ee. outstanding on a similar 
4: , elect ic line, the Niagara, St. 
*» Catharines and Toronto Electric 
> Railway; 
» 4. Settlements were made 
‘with holders of Grand Trunk 


at ae 


was not direct assumption of the 
ee. either by the C. N. R. 
or the government the responsi- 
was tacifly assumed; 

6. In 1922, the City of Toronto 
tried to buy the line for $3,000,- 
000, which would have given the 


agent or 
3. BLACK MACKAY, “3 
, General Agent - 

Canadian Pacific Bidg., Toronto 4 


r 


Stock Exchange Bdg. 
| Interest Is Paid 


August 1 interest coupons 
of Stock Exchange Building 
Corp., of Vancouver, are now 
being honored on presenta- 
tion, The Financial Post is 

nformed. Due to a mistake, 

funds for the payment of the 
August 1 interest were not 
deposited in the Bank of To- 
ronto in time for ne of 
these coupons and some cou- 
pons. were returned to in- 
vestors unpaid. Funds have 
since been provided. 

It is stated that the build- 
ing is 90 per cent rented while 
eurrent. net income covers 
bond interest one and a half 
times. 


bondholders the redemption price 
of 105 for their $2,628,000 of out- 
standing debentures and left a 
surplus besides, but the Canadian 
National refused to sell. Now it 
tosses the line overboard and dis- 
claims all responsibilty to bond- 
holders; 

7. Britishers, who were the 
original investors in the debent- 
ture stock and who still hold 
about 50 per cent of the total, 
have been shocked by the action 
of the Canadian National Rail- 
Ways and their discontent will 
grow into auti-Canadian propa- 


g eo 
Those are the arguments mar- 
shalled to support the plea of the 


bondholders that the Canadian Na-| d 


tional Railways should reconsider 
its action in abandoning the line 
and denying any ee for 
the debenture issue. Possibly a few 
other arguments occur to the 
bondholders as they give further 
thought to their problem. 

Some Opposing Arguments 

On the other.side, a number of 
points are made in support ef the 
action of the Canadian National 
idk witameen 
8 © brief summary. 

1. The Canadian National 
owned en the $1,750,000 of 
capital stock of the road but- 

never assumed any obligation in 
respect to the bonds; 

2. The railway has been at 
soon to make its positions clear 

or many years. In. 1925, Gerard 
Ruel, K.C., counsel and director 
of the Canadian National, in- 
formed Canadian investment 
bankers that the Canadian Na- 
tional did not intend to assume 
any obligation in respect. to the 
bond issue nor.to guarantee con- 
tinuance of operations. In May, 
1930, the warning was repeated 
by the press bureau of the com- 


pany; . 

.8. The only security the bond- 
holders were ever given was a 
first mortgage on the line and 
they still have this security. 

4. Operations of the line have 
not been included in the system 
accounts of Canadian National 
Railways. 

5 The G. T. P. and C. N. R. 
income charge debenture cases 
are. not precedents as these is- 
sues were charges on integral 
parts of the Canadian National 
system. Similarly the railway 
had a right to decide for itself 
whether or not the Niagara line 
was worth saving by meeting the 
bonds; 

6. In 1922 when the C. N. R. 
turned down the city’s offer the 
—— condition in res to 

us and truck competion had not 
developed; 

7. British and other investors 
have had enough experience in 
such matters to know that a bond 
means what it says and no more 
and if they create unfavorable 
peegeaen out of the Canadian 

ational electric situation they 
can do so only by misrepresent- 
ing the situation; 

In a few weeks reports should be 

available from the trustee appoint- 
ed by the courts, givi the bond- 


holders an indication of the policy 


to be followed and the likely sal- 
vage from the property. _ 3 

Canadian National Electric Rail- 
ways was incorporated as Toronto 
‘Suburban Railway Co. by special 
act of the legislature of the Prov- 
ince of Ontario, Canada, in 1894, to 
carry on an electric railway and a 
light, heat and power business in 
certain of the suburbs and districts 
surrounding the City of Toronto. 
Existing lines were taken over, and 
50 miles of new lines constructed, 
the company now owning approx!i- 
mately 59 miles of single line rail- 
way. Certain properties and rights 
used in connection with the sale of 
electric light and power in and 
about the City of Toronto were sold 
to the City of Toronto. It is con- 
trolled by Canadian National Rail- 
ways (through Canadian Northern 
meow Company), but operated 
separately. 

SN maleemelion with Toronto 
Eastern Railway Co. under the 
name of Canadian National Elec- 
tric Railways was confirmed March 
11, 1925. ss 

The authorized capital is $3,000,- 
000 in shares of $100 of which $1,- 
750,000 has been subscribed and 
paid up and is owned by the Can- 
adian Northern Railway Co. 

In June, 1911, there was issued 
through the British Empire Trust 
Co., London £540,000 ($2,628,000) 
4% per cent first mortgage deben- 
ture stock, at the price of 93% per 
cent. Interest is payable by war- 
rant on January 15 and July 15, on 
stock registered in London in sterl- 
ing, and on stock registered in To- 
ronto in dollars at. the fixed ex- 
change of $4.86 2/3 to the & The 
principal is repayable at par July 


5 .| 15, 1961, or earlier at the option of 


P ae. 
Pacific 


the company, in whole or in part, 
at 105 per cent, on six months 
notice The stock is secured by a 
trust in favor of the British Em- 
pire Trust constituting a first fixed 
mortgage upon the lines of the 
railway, ower. houses, lands, 
buildings, franchises and other im- 
movable property of the company. 
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N. A. Elevator | Given Solemn Thought 


Earns Interest 
By Good Margin 


North-American Elevators, Ltd. | tak 


operating a 2,000,000 bushel term- 
inal grain elevator at Sorel, Que., 
earned interest charges over 4.3 
times before depreciation, duritig 
the first three months of the com- 
pany’s fiscal year. Revenue from 
elevating, storing, grinding, etc., 
from May 1 to July 31, amounted 
to $72,859, while operating and ad- 
ministration expenses amounted to 
$29,454, leaving $43,405 available 
for interest, depreciation and in- 
come tax. Interest on the 6% per 
cent first mortgage bonds and on 
bank loan amounted to $9,939. 

May was an exceptionally good 
month and a good volume of grain 
was handled but June:and July 
were not as active due to decrease 
in grain exports. Business is un- 
derstood to be picking up in the 
current month, bookings are good 
and it is expected that the elevator 
will be filled to capacity. » 

The corresponding period in 1930 
was the initial quarter year of op- 
eration and figures are not com- 
parable with those for the same 

uarter of 1931. Handling of grain 

uring the first three months of 
the current fiscal year were well in 
excess of the same period last year 
and gross revenue of $72,859 com- 
pares with gross revenue of $39,058 
in the same period of 1930. In the 
year ended April 30, 1931, the com- 
pany earned all interest charges 
1.86 times after depreciation. 


American Cyanamid 
Net Drops in Year 


Report of American Cyanamid Co. 
and subsidiaries for 12 months ended 
June 30, 1931, shows consolidated net 
profit Of $548,669 after depreciation, 
epletion, interest, federal taxes, 
minority interest, etc., equivalent to 
22 cents a share on combined 2,470,- 
159 no-par shares of Class A’and B 
common stock ‘outstanding at end of 
period, including shares reserved for 
stocks not yet presented for ex- 
change. This compares with $4,618,- 
099, or $1.86 a share on combined 


shares in the 12 months ended June|p 


ee at after preferred dividends 
paid. 

Company has changed its fiscal 
year to end December 381 so that the 
next report to be issued will be for the 
18 months ended December 31, 1931. 

Consolidated income account for 12 
months ended June 30, 1931, compares 
as follows: 

1931 1930 


$ 
2,969,825 
876,861 
265,502, 
182,283 


8,793,921 
1,529,512 
1,265,250 
363,790 
1,293 

Minority interest .... 85,407 
+ 648,669 4,618,099 
Preferred dividends , —. +++» 3,141 
Common’ dividends .. ....... 3,569,527 
548,669 1,045,431 


Operating profit .... 
Divs. int. & disc. .... 
Royalties, licenses, etc. 
Other income (net). 


8,843,133 
2,636,827 


Ford of Canada Sales Off; 
Will Dividend Be Earned? 


Discussing Ford Motor Co. of Can- 
ada, Standard Statistics, New York, 
says: “During the first six months of 
1931, this company suffered a sharp 
reduction in its domestic sales. 
Registrations of its cars in the Mari- 
time Provinces, Ontario and Quebec, 
totalled 10,584, as compared with 
17,040 in the like 1930 period, a de- 
cline of some 38 per cent. As in the 
United States, Chevrolet has displaced 
Ford from first place in these districts 
of Canada, with sales above those of 
the like 1930 period. Since depressed 
conditions are unlikely soon to be 
materially bettered in the western 

rovinces of Canada or in Ford’s 
important export markets, there 
seems little probability of an early 
improvement in earnings. No interim 
perenne are published, but it is doubt- 
ful that the $1.20 annual dividend will 
be covered this year. Pending definite 
signs of imminent profits betterment, 
this issue is not attractive for 
inclusion in the average investment 
portfolio, and we do not advise new 
purchases at this time.” 


Canadian Vickers Awarded 

Provincial Bridge Contract 

From Our Own Correspondent 

MONTREAL. — Canadian Vickers 
Ltd. has received a contract from the 
Quebec Department of Public Works 
for construction of approaches to the 
Francois du Lac bridge on Levis-St. 
Lambert highway, along the south 
shore of the St. Lawrence. Approxi- 
mately $123,000 is involved in this 
contract. 

Receipt of this work is particularly 
welcome at this time as Canadian 
Vickers dperations have slowed down 
considerably after a period of com- 
parative activity. Work is still needed 
in the aeroplane, industrial and 
marine departments. 


July Asbestos Shipments 


Show Change in Trend 
From Our Own Correspondent 
MONTREAL. — Asbestos shipments 
show a marked improvement during 
July last as compared with the pre- 
ceding month, but still are under 
those reported for July, 1930. Ex- 
ports during the month, together with 
comparative figures for the preceding 
month in brackets follow: crude No. 
1, 36 tons (21); crude No. 2, 73 tons 
(16); fibre, 4,383 tons (4,319); shorts 
in bags, 4,304 tons (3,733); and refuse 
in bulk, — no shipments in either 
month. 


Report appéaring in some news- 
papers to the effect that the Do- 
minion government will withhold its 
decision on Beauharnois Power 
Corporation until October 1, is not 
en seriously in financial circles. 
While the new order-in-council, re- 
quired for the completion of the 
work, may not be issued until about 
that date, it is anticipated that 
a decision as to the future control 
of the property will be arrived et 
about the first of September. 

Both Arthur F. White, vice- 
a of Beauharnois, who has 

en conducting negotiations with 
the government and with the banks, 
and Premier Bennett are in the 
West, the first holidaying at Banff 
and the second at Calgary. The 
fact that these two chief actors in 
the present phase of the Beauhar- 
nois hone are within a few hours 
motor ride of each other is pure 
coincidence but they may take ad- 
vantage of the circumstance to ex- 
change ideas again. 

No Change This Week 

Various alternative schemes for 
the future control of Beauharnois 
are being given the benefit of sol- 
emn thought during the present 
hiatus in negotiations and no 
change is reported this week. The 
situation remains as previously re- 
ported in The Financial Post. 

Work is proceeding on the 
development without any phys- 
ical hitch. 


Rogers-Majestic Sales 


Show Good Increases 

Sales of the Rogers-Majestic Co 
poration, manufacturers of radio sets, 
from the commencement of the fiscal 
year April 1 to date are reported to 
have shown a considerable increase 
over the corresponding period of last 
year. In July, the number of sets 
sold showed an increase of 34 per cent 
over the same month in 1930, ‘and 
sales for the present month to date 
are said to be running approximately 
50 per cent ahead of last year. 

The company placed seven new 
models on the market recently and 
their reception by the public is given 
as the reason for the improved show- 
ing. 

Competition in the industry has 
ecome very keen with great stress 
laid on the midget sets in the lower 
price class, and the company’s new 
models in this satoqetr are said to be 
meeting with good demand. 

Following negotiations which were 
completed some months ago with the 
Grigsby Grunow Co., of Chicago, all 
Majestic radio sets sold in Canada 
are now completely manufactured in 
the Rogers-Majestic plant at Toronto, 
and the shortage in requirements ex- 
perieonced last year for these sets will 
not occur again. 


Southern Canada Power 
Earnings Record Gain 


From Our Own Correspondent 
MONTREL. — Gross tarnings of 
Southern Canada Power Corp. in 
July were $187,916, a gain of $5,773. 
In the same period, expenses increased 
$3,852 to $76,457, leaving net for the 
month $1,921 higher at $111,459. This 
compares with $109,538 in the same 
month last year. 

For the ten months ended July, 
gross a totalled $1,563,203, an 
increase of $84,815. Net for the period 
was higher by $32,475 at $1,202,014. 


British Branch Factories 
to be Aided by C. N. R. 


In order to encourage the establish- 
ment in Canada of branch factories of 
British firms, the Industrial Depart- 
ment of the Canadian National Rail- 
ways has devised a plan, in which 
Canadian firms are co-operating, for 
British’ manufacturers to be given 
facilities to set up in already existing 
plants limited factory units for the 
manufacture of commodities, or, 
alternatively, the provision of rental 
floor space where products may be 
manufactured with’ plant transported 
from Great Britajn. An established 
sales staff conversant with the Cana- 
dian market is being organized to 
handle the output, and it is claimed 
that the scheme offers British firms 
a ready means of gaining a practical 
knowledge of the Canadian field at 
the least possible risk, and of forming 
an opinion whether large scale pro- 
duction in the Dominion would be 
justified. 


National Steel Car 
Directors Are Re-elected 


From Our Own Correspondent 

MONTREAL.—The annual meeting 
of National Steel Car Corp., held at 
Hamilton, was routine in character, 
the annual report being presented and 
ratified by the shareholders. 

The following directors were re- 
elected: R. J. Magor, H. B. Baird, 
R. D. Bell, D. B. Dewar, G. Osler, 
ie F. E. Meredith, K.C., W. E. 

in. 


National Motors Appointment 

National Motors Ltd., Dodge and 
Plymouth distributors of Bay and St. 
Albans Streets, Toronto, announce 
the appointment of Kenneth S. Mac- 
Kinnon as sales director. For the past 
eleven years Mr. MacKinnon has been 
associated with British and American 
Motors, Ltd., of Toronto, in the ca- 
pacity of sales manager. 


Canadian Western Lumber 
1980 1931 Decrease 
Feet 


Feet Feet 
7,420,695 8,990,000 *1,569,305 
r 
«ve 9,670,862 


8,765,800 904,562 
realized .. $173,715 $126,711 $47,004 
Aggre. 
mftd.¢ .. 53,269,065 50,721,293 2,547,772 

re, 
-+ 53,263,707 53,298,228 *34,521 
Aggre. price 
+ . $1,126,703 779,851 $346,852 


Sealized 
*Increase. 
¢From ist January to end of June. 


A syndicate of banks is advane- 
ing all the money required to pay 
current bills, being convinced 
that no difficulty will be experi- 
enced in obtaining a new order- 
in-council approving develop- 
ment plans and being convinced 
also that the first mortgage 
bonds of the subsidiary com- 
pany, Beauharnois Light, Heat 
and Power Company, can later be 
sold without difficulty; 

The financial group interested 
would be ready to see the man- 
agement shares placed in the 
hands of nominees satisfactory 
to Montreal Light, Heat and 
Power Cons. and to see Montreal 
Power name the new executive, 


But Premier Bennett does not 
feel that public sentiment wiil be 
favorable to the concentration of 
further power resources directly 
under the Holt group and for 
that reason he is waiting for the 
financial sponsors to select na- 
tionally-known, independent fig- 
ures to hold the management 
shares in trust for the investors 
and the nation generally; 

Resignations from the boards 
of directors will wait on the ap- 
pointment of successors. 

The Financial Post understands 
that large American financial 
groups have made enquiries about 
Beauharnois financing and are 
prepared to participate in future 
underwritings. 


“INVESTORS’” INDEX 
SHOW PRICES OFF 


Domestic Utility Stocks Suf- 
fer Worst in General 
Drop 


“Investors’” weighted index num- 
bers of security prices of industrial 
common stocks for the week ending 
August 13, as computed by the Do- 
minion Bureau of Statistics on the 
basis of 1926 equalling 100, showed 
a further decline to 88.3 and com- 
pares with 85.9 for the previous week, 
while the index of domestic utility 
common stocks crapped to 72.9 from 
the 76.0 reported the previous week. 

“Investor” index of common stocks 
of companies located abroad in which 
Canadians are heavily interested, 
showed a slight improvement at 63.7, 
this comparing with 63.1 for week 
ending Aug. 6 The index for all three 
groups of common stocks combined 
was 78.3, as compared with 78.5 for 
the previous week. 

“Traders’” index of priges of the 
twenty-five best selling industrial and 
ublic utility common stocks on the 
Montreal and Toronto exchanges was 
470.3 for the week ending August 13th, 
a& compared with 473.8 for the week 
before. Average weekly prices were 
higher for eleven, unchanged for 
three, and lower for eleven stocks. 
Sales were higher for sixteen and 
lower‘ for nine of the twenty-five. 


Canadian Vickers Secures 

Contract at Saint John 

From Our Own Correspondent 
MONTREAL. — Canadian Vickers 
Ltd. has been awarded a contract in 
connection with the rehabilitation 
work in Saint John Harbor. Details 
of the contract are not yet available. 
The company has also been award- 
ed an order for thé steel work of a 
bridge ‘in Quebee involving an 

expenditure of around $120,000. 


Bond Sales 
$$$ 


CITY OF LEVIS, QUE. 
Dyment, Anderson &.Co. has been award- 


Bond Tenders 


; \ 
Aug. 20, 10 a.m., Municipality of 

shaw, P.Q.—$20,000, 54% 20-year serial road 

rovement bonds, redeemable from June 

1, 1932 to June 1, 1951. Capital and interest 

payable at the Banque Can. Na , Ken- 

ogami, and Montreal. Eugene 


Peter and St. James Sts., Montreal. J. J 
Hunter, tec.-treas, 

Aug. 21, (4 p.m.) Catholic School Com- 
mission of Three Rivers—$85,000, 43 or 5%, 
eet serial debentures, dated May 1, 1931. 


guet, sec.-treas. 
8 p.m., Aug. 26, City of Joliette—$50,000, 
5 per cent bonds for construction of cer+ 
tain permanent works and purchase of 
apparatus and equipment. Bonds are re- 


Can. 
bec, Montreal and Dolbeau. Leo Routhier, 
sec.-treas, 


Bond Redemptions 


Rate Due Redeem. Price 
Bond Issues& 


Andian Nat. Corp. *6% 1940 Sept.1 105 
B.C. Telephone ... 44% 1962 {Nov.1 105 


Cascade Water 
43% 1940 ¢{May 1/82 100 
1940 Sept.1 110 
see "5% 1946 1 
ue 
*6% 19385 Feb. 1/32 
es— 


rway. *5% 1967 Dec.1 
Argentine Republic 43% 1934 Oct.1 


Credit Consortium, 
Ita. A *%1937 Sept.1 
jum, 
B *1947 Sept.1 
« 53% 1946 Feb. 1/32 
*64% 1958 


un. 
*7% 1960 Sept.1 
Ext. °54% 1955 Nov.1 
*Called in part. 
Or before. 


Germany Buys Eels 
Live eels to the amount of 65,340 
pounds were exported from Canada 
to Germany in 1930, while the total 
of frozen eels shipped amounted to 
301,000 pounds. 


O 


COMPOUNDED HALF 
YEARLY . 


Money grows 
rapidly at com 
pound ee 
Savings deposi- 
ted with Canada 
Permanent earn 
the high rate of 


Founded 1855 


PERMANENT 


Mortqaqe Corporation 


ed an issue of $125,000, 5 per cent 80-year | © 


serial bonds of the City of Levis, at 99.55, 
cost basis 5.04 per cent. The bids were as 
follows: 

1 Dyment, Anderson & Co. 

2 Credit Anglo-Francais 

3 Mead & Co. 

4 Gairdner & Co. 

5 C. H. 


CITY OF THREE RIVERS 


A syndicate composed of Bank Cana- 
dienne Nationale, Ernest Savard and Credit 
Anglo-Francais, has been awarded an issue 
of $487,500, 5 per cent serial bonds of the 
City of Three Rivers at 98.357. Of the 
amount $310,500 matures over 40 years, and 
$177,000 over 30 years. The bids were: 

1 Banque Can. Nationale, Ernest 

Savard, Credit Anglo-Francais.. 98.357 
2 Bell, Gouinlock & Co., Fry, Mills, 

Spence & Co., McLeod, Young, 

Weir & Co. 96.50 


TOWN OF PICTOU, N.S. 


The Acadia Trust Co. has been awarded 
an issue of $30.000, 4144 per cent 30-year 
debentures of the Town of Pictou at 99. 
The bids were: ; 

1 Acadia Trust 

2 Dominion Securities 

3 C. H. Burgess & Co 

4 Wood, Gundy & CO, sneseesesers 
5 R. A. Daly & Co. 


TOWN OF THESSALON, ONT. 


An issue of $22,000 5 per cent 20-year 
hydro-electric plant debentures of the Town 
of Thessalon has been awarded to C. H. 
Burgess & Co. at 97.63. The bids are as 
follows: 

1 C. H. Burgess & Co. ........++ 

2 Milner, Ross Securities 

8 Harris, MacKeen & Co. .,...... 95 
4 McLeod, Young, Weir & Co, %. 


TOWNSHIP OF EAST YORK 


Dominion Securities Corporation has 

been awarded an issue of $199,000, 5 per 
cent 30-year public school debentures of 
the Township of York at 99.512; cost basis 
5.04 per cent. The bids were: 
1 Dominion Securities Corp. ...... 99.512 
2 C. H. Burgess & Co. .......... 99.00 
3 McLeod, Young, Weir & Co., and 

Bell, Gouinlock & Co. ....45.. 

4 Wood, Gundy & Co. ....-ecees 


Three Rivers, P.Q. 

An issue of $487,000 5 per cent serial 
debentures of Three Rivers has been sold 
to a syndicate comprising La Banque 
Canadienne Nationale, Credit Anglo-Fran- 
cais, Rene-T. Leclerc and Ernest Savard at 
98.357. 


A brief analysis of company earnings per annual statements received since last week’s issue. Company 
name in bold type indicates stocks listed 1n Canada or New York. Net income shown is before preferred divi- 


dend, if any. Market prices are at close on Tuesday this week or last sale. 


Year 
Company end 
Canada Bread ........ esses June 30 
National Grocers Co. ......- June 30 
Ont. Steel Products June 30 
d—Loss or deficit. 


Common 
earnings Curr: 
1931 1930 divd. 


83 
21 
07 


Net income 
1930-31 1929-30 
$ 


§ $ 
, 205,174 429,326 
261,304 317,648 
d.103,078 28,972 


.09 oe 
80 


Balance Mkt. 
car. fwd. i 
1931 1930 Mkt. 


$ $ 
-50 1,821,749 2,004,075 5 ee 


634,176 
189,368 


562,798 .2 ee 
$84,320 2.2 oe 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal Date Sold 


Levis, Que. ....csceescceeee Aug. 1 
Three Rivers, Que. ....s++++ Aug. 


Town of Pictou, N.S. ....... Aug. 
Town of Thessalon, Ont. .... Aug. 17 
Twp. of East York 17 


Sold To 


Dyment, Anderson & Co. ........0....0008 

Bk. Can. Nationale, Ernest Savard and 
Credit Anglo-Francais 

Rentin Trust CO. 00... cccccccscccdeccose 

C. H. Burgess & Co. 

Dominion Securities Corp. ......+..+.++e+: 


Amount Price Basis 


$125,000 99.55 5.04% 
ysee) 98.357 


Rate 


be 


{3% 


Maturity — 
30-yr. ser. 


199,000 99.512 5.04% 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Stock Issues— Date Issued 
Syndics Paroisge St. Couer de 
Marie (Comte Lac St. Jean). Aug. ...++ ° 


4 


Offered by 
McLeod, Young, Weir & Co. ...+.++ 


. 41% 


Amount Offered Yield 
283,500 94.44 4.00% 


Rate Due 


1933-70 


You should be sure that your holdings 
are properly diversified to meet your 
special needs. 


Head Office — 360 St. James Street —Montreal © « 


sms: Soner- > <a 


INDUSTRIAL — 


HIGHES1T QUALITY—BES7 


Study Further 


Tomorrow's 


Market Aces 


OU, as an investor, are following that 
excellent series of articles now appear- 


—e — 


ae 
wast AS =a 
: Si : 


ing in The Financial Post under the 


title of “Stock Market Leaders of To- 
morrow.” Stocks that will build fortunes 
in the next bull market are included in this 
list which represents no group of hot tips 
but rather a selection of securities coldly 
analyzed for their strong points and their 


probable future. 


An investment aiming 
to bring financial indepéadensh, 
be successful only by careful 
securities before hases are 
and by keeping closely in touch 
the position of the selected e 
ments once commitments are made. - 


You have seen some of the havoc that 
has been wrought and can be wrought by 
investing without complete knowledge. In 
the future you will probably study the 
companies you select as you never did 


before. 


For every company covered in this 


complete review of each company— 


series of articles there is a comprehensive its history, capitalization, manage- 


report in The Financial Post Corporation 
Service. These reports will enable you to 
study different companies in detail and 
then, through the continuous information 
service that is an important feature, to 
keep posted throughout the year. 


‘The cost of such a service on the com- 
panies you may be interested in or intend 
to buy into is trifling. View it in the light of 
insurance—asan investment to insure that 
you get every piece of news about every one 


of your companies. - 


Secure a service on the companies in which 
you are interested. 


$12 a Year for 10 Companies 
Additional companies pro rata 
THE FINANCIAL POST 
CORPORATION SERVICE 


143 University Avenue, Toronto 


ment, seven years’ e 

dividend record and all o ae 
you need to make your investigation 
thorough. ee 


In addition, the service s 
throughout the i 
items < = 
companies whose securities select. 
The review of Montreal Foowr, illus- 
trated above, is a 12-page booklet 
giving important facts about the 
company. . 


Many individual investors are using 
these special services, thus benefi 
from the investigations and researc 
- The Financial Post Corporation 

ervice. 


THE FINANCIAL POST Cor SER 
143 University Avenue, eee marion vECe, 


Please send me postpaid special yearly service on the 


attached list of companies at rate ; 
year for 10 companies with additional pha nw am: adh 


I enclose cheque for $ 


Please send me further particulars and sample card 
OT sccecccecessseecs SOHO OH eH HH eee e EEO OOES OORT OR EOe 


Name COO OR OC OHO Oe ee TEE eee eee eeeeereeeeees tes EEE 


a 


¥ 





FINANCIAL POST 


eC 


very important and he well de- 
serves the tribute ‘paid to him by 
the Conservative Prime Minister of 
Canada in the closing days of the 
last session. 


PRICE DECLINES STILL 
HAMMER FARMERS 

ANADIAN prices continue to 
decline and the movement re- 
mains as the chief barrier to 
business recovery. But while the 
continued fall in prices brings un- 
certainty into the operations of 


.| most producers, manufacturers and 


Eastern Editor GT. BRITAIN. 
Co. of Great Brit- 


pndon, The MacLean 
n, Lt and 4 Cockspur St., London, 
S.W. 1. Ed. Dodd, Director. 
Financial, Post Busrwess Yeassoox. 
oe : 
re meee anne 28 Conponars 
5 x! ‘early, $2. 


a 
Balt yeaiy, $7 per volume. 
j % Post CorPposation 
; thly. Special prices for selected 
x* service. spe: 
oky oF CANADIAN DIRECTORS AND 
Yearly, $10. 


ONTC AUGUST 22, 1931 


WERE BEAUHARNOIS 
GRATUITIES LEGAL? 
IS coming as a distinct surprise 
“many people to find out 
_ there ‘was y. - 
~the s ‘of 1930 a Dominion 
t 7 had the effect of legal- 
* izing campaign fund contributions 
by and associations, 
passing of this act was 
result’ of no devious bit of 
¢ certain news- 
“the corpora- 
companies were glad 
prohibited from con- 
campaign funds al- 
‘which wanted to, like 
ois group, found that 
ributions could be made by 
is — in ‘that case Mr, 
y ho could be reimbursed 
ne way. The new legislation 
its impetus in the demands of 
they be. to contribute to 


ee labor candidates. 
n the ban was lifted on such 


Harkin: to the Sweezey 
pntributions, it will be recalled 
that the Beauharnois report stated 
t these were made by the pro- 

ter “and' probably at 
"Yeast in part INDIRECTLY OUT 
: ‘THE MONIES BORROWED 


a 


* 


ich was atill in force at the time 
contributions were made 


“No company or association :... 
sll DIRECTLY OR INDIRECT- 
CONTRIBUTE ,... ANY 
“MONEY .... IN AID OF ANY 
"POLITICAL CANDIDATE .... 
tv PARTY eee o 
_ The prima facie case so presented 
ig another reason for satisfying the 
public’s insistent demand for a 
further probe of the phases of the 
wharnois scandal that were 
hushed up by common consent of 


all political parties. 


MARLER POINTS WAY 
TO. LARGER TRADE 

HILE in Toronto, Hon. Her- 
¥ bert Marler, our Minister to 
nm, stated that Chinese foreign 
‘trade amounts to $800,000,000. Of 
_ this, by careful investigation, it has 
» been computed $455,000,000 repre- 
"pents goods which Canada is in a 
» position to supply. At the present 
né, Canada’s exports amount to 
0,000 in China. Obviously, 
n, there is a great opportunity 
r éxpansion of our trade with 


or not their goods are 

and, if they are not suit- 

‘what changes would require 

See t rs ie ee a good 
position t market. 

' Canadian business men who study 

situation will probably discover 


from other countries. Japan’s needs 
7. will be largély along the line of 


) while in China there exists and 
» will continue to exist for many 
years an important market for both 
| food products and for manufac- 
_ tured lines such as our own produc- 
_ fs are in a position to turn out. 
_ Manufacturers selling in China 
must be prepared to meet keen 
- competition from the European and 
American manufacturers, but in 
many lines Canada has advantages, 
h her natural resources and 
her z supplies of electrical 
energy, that give her the edge on 
i axel eompetitors in the Chinese mar- 


The work Mr. Marler is doing in 
stimulating interest among Cana- 

} © dian manufacturers in the possibili- 
y «ties of export fradde be China is 


traders it deals body blows to one 
particular class of producer — the 
dirt farmer, whose product is 
wheat, coarse grains, or root crops. 
The newest index numbers, those 
for July, reveal the gathering in- 
tensity of the farmers’ price prob- 
lem. Field crops sell at 44 per cent 
of the 1926 average; all Canadian 
farm products at 55 per cent and 
manufactured goods, which the 
farmer buys with the proceeds of 
the sale of his produce, at 74 per 
cent. One may bring up-to-date 
figures published earlier in the 
year in a series of articles on “An 
audit of Canada—agriculture.” 


Price Index: Year’s Average 
Mftd. Canadian 
Goods Farm eons 
e 102. 


i n Zoupaut Peer. Sore or Mines. | 1926 


REconD oF PROSPEC-| ; 


The situation will aright itself 
probably in two _ directions —a 
gradual relative recovery in farm 
prices and a further downward 
adjustment of prices of finished 
products. The figures lend point 
to the recent argument made by 
C. W. Peterson, western farm 
editor, in an article in The Finan- 


cial Post, when he said: 

“There is no direct relation be- 
tween the world value of foodstuffs 
and the local cost of manufacture 
and distribution. That is the chief 
difficulty in farming now, values being 
fixed by independent instead of re- 
lated interests; and no legerdemain 
of co-operative marketing or price 
control will make it otherwise. The 
great remedy lies elsew'-~e in the 
reciprocal responsibilities on the part 
of manufacture, commerce and trans- 
portation toward agriculture. 

“Here agriculture deems it has a 
very substantial and long standing 
grievance. Even today, when we are 
wallowing in the deepest depression 
Canada has known for many years, 
there has been no serious attempt 
made to bring industrial and trans- 
portation wages, in the organized 
classes, in line with the farmer’s 
ability to pay in terms of commodi- 
ties and services. The farmer pays 
tribute to urban labor on practically 
every dollar he spends—and he gen- 
erally spends everything he receives 
—and thus helps to maintain a scale 
of wages fantastically out of line 
with the earnings of himself and his 
hard-working family.” 

But the farmer must not expect 
a return of $2.50 wheat. The farmer 
Was an innocent and unintentional 
war profiteer when he was selling 
his wheat at $2.50 even though it 
failed to make him rich enough to 
buy peerages or Rolls-Royces. But 
‘dollar wheat, with present general 
price levels is as good as $1.50 or 
$1.75 wheat was with the price 
levels of ten years ago. If Canada 
ean look forward to the prospect of 
dollar wheat, with other farm 
prices in equilibrium — and there 
are many authorities who consider 
dollar wheat a reasonable expecta- 
tion once the convulsion in prices 


is over—our farmers can look for-;ence of speech and color was 


ward to substantial prosperity. 
CANADIANS IN U. S. A. 


cd 


649 Canadians in the United States, 
an increase of 250,871 in the past 
decade. As 946,698 Canadians 
went south to live in the ten years 
from 1921 to 1931 he concludes that 
either estimates of the movement 
during the period were exagger- 
ated or that many people returned. 

The Free Press writer indicates 
that, in addition to the 1,300,000 
Canadian-born citizens of the 
United States, there are 2,145,874 
American-born with one Canadian 
parent or two Canadian parents. 
It is hard to agree with the opin- 
ion of this correspondent that the 
record is not so bad after all. In ad- 
dition to the net increase of 250,- 


000 Canadian-born citizens of the|to be able to turn out films with 
United States we lost many of our | high box office appeal. There was 


best British or foreign-born stock, 
who had come to Canada to make 
this country their home but who 
pulled up their short-lived roots to 
join the migration. The situation 
over a period of ten years has been 
serious and it does no good to mini- 
mize it. 

The figures published in the Fi- 
nancial Post of last week were, 
we think, the ones from which genu- 
ine comfort may be extracted. They 
showed that in the last twelve 
months Canada had, for the first 
time since the war, a favorable bal- 
ance in its immigration exchange 
with the United States. That the 
movement has apparently been re- 
versed is the striking feature in 
the situation. 


THE BAY ROUTE 

HERE seems to be a tendency 

toward impatience in some 
quarters that a great rush of grain 
to market over the new Hudson 
Bay Railway is not to commence 
this year, and to blame the Domin- 
ion Government for not bringing 
it about. There is no need for im- 
patience. In due course, if the 
Hudson Bay route is a useful one 
for grain, it will be so used. Notions 
that it would bring about either 
lower freight rates or higher prices 
for grain have long since disap- 
peared, but the line may neverthe- 
less prove to be a highly important 
one. 

So far as grain traffic is con- 
cerned, Churchill may be consid- 
ered to be comparable to either 
Port Arthur and Fort William or to 
Vancouver. From a very large 
part of Western Canada the dis- 


tance to Churchill is ‘practically 
the same as to the head of the lakes, 
and identical or almost identical 
freight rates apply. It is some- 
what shorter from Churchill to 
Liverpool than from Montreal. 
Grain moving through the northern 
port will be saved transportation 
of approximately two thousand 
miles. The route will be well de- 
veloped for grain carrying when 
ocean vessels appear there willing 
to carry wheat from Churchill to 
Liverpool for slightly less than the 
present cost of getting it from Fort 
William or Port Arthur. 

There are problems of insurance 
as well as problems of westbound 
cargoes to be settled. It is not easy 
to force the development of a port, 
which, in the long run must depend 
upon various people finding it 
profitable to themselves to make 
use of it. Canada has had very 
little luck in making a port of 
Prince Rupert, from which great 
things were expected in the early 
days of the Grand Trunk Pacific. 
The first grain elevator at Van- 
couver stood idle for a number of 
years, and was a subject for scoff- 
ing until a combination of circum- 
stances arose which made it profit- 
able to ship out a portion of Can- 
ada’s grain through that gateway. 

The Hudson Bay railway was de- 
manded for many years as a grain 
route, but what Canada needs now 
are markets and not routes to mar- 
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AX INVESTMENT bankers’ ad- 
vertisement reads: “Experience 
indicates the most satisfactory time 
to invest in high-grade securities to 
be when funds are fjrst available.’ 

Here is a perfect example of the 
most profound of truths being ex- 
pressed in simple child-like lan- 
guage. Even without the all-impor- 
tant word “first,” the most casual 
of readers would get the meaning. 

“Money employed immediately 
avoids loss in interest” rounds off 


this most truthful of advertise- 
ments. 


NUMBER of people have 
signified their intention of be- 


ing more careful in their use of 
the word “optimistic” since we dis- 
cussed the true and the false mean- 
ing of that word in this column re- 
cently. The cantankerous purist is 
a boresome fellow and we have no 
intention of makin 
unpopular. Nevertheless let us take 
up the word “asset.” “John Jones is 
an asset to the Rotar 
patents owned by the 

a is a real asset,” this sort of 
t 


this column 


Club; the 
. Y. Z. com- 


ing. 
Asset is a false form; the true 


word is assets and assets is a 


L POST 


New Tariff Tribunal 
Shortly to Function 


Is Granted Powers of Court and Will be Required 
to Publish Its Recommendations 


From Our Own Correspondent 


OTTAWA.—With the appoint- 
ment in the near future of three 
commissioners, the new tariff tri- 
bunal created by statute at the last 
session of parliament, will be ready 
for work, and the tariff investiga- 
tions interrupted last summer by 
the disbandment of the old Advi- 
sory Board will once more move 
forward. 

There is, however, a vast differ- 
ence between the new Tariff Com- 
mission and the old Advisory 
Board. The former was, in the 
nature of things, evanescent, non- 
permanent. The latter is, in fact, 
a tariff court and constitutes a 
new development in fiscal admin- 
istration. The personnel of the new 
commission may change with the 
passing years—chan with the 
fortunes of political parties—but 
the court, itself, will go on and, 
undoubtedly, will play an ever in- 
creasing part in the framing of our 
tariff. 

Some Improvements on Old 

To business men who had deal- 


view of manufacturers the new 
commission will pas advan- 
tages. But, apart from the invest- 
igations to be made into tariff 
questions, the new commission has 
been vested with administrative 
powers of first rate importance to 
the business life of the country, 
and from the outset must become 
one of the key administrative 
bodies in the regulation of trade, 

Contrasted with the old board, 
the new commission may be said to 
be a real court of commerce. The 
differences between the two are 
fundamental. 

Differences Are Fundamental 

The new commission has statu- 
tory power to compel attendance 
of witnesses, to take evidence un- 
der oath, to punish contempt, to 
compel production of books and 
documents. It has power to travel 
about the country, to visit foreign 
countries. The old board was pure- 
ly advisory, lacked power to compel 
witnesses or to order production of 
documents. The idea behind the 
old board was that the weight of 


Corporation Securities 


R. A. DALY & Co? 


€0 KING STREET WEST 
* TORONTO 


A Publication for 
Investors 


Business conditions, the financial situs. 

- ‘ation or other matters of importance to 
every investor ere discussed in our 
Monthly Investment Recommendations: 
We are pleased to send this publica. 
tion regularly to those interested in 
conservative investment. 


singular noun. The “s” at the end 
does not denote a plural termina- 
tion. The word comes from the 
French word “assez” which, as our 
Montreal subscribers know, means 
enough. Fowler (see Modern Eng- 
lish Usage) tells us that the true 
meaning of the word is “that which 
is enough or suffices to meet liabili- 
ties.” The meaning has of course 
broadened out a bit. But stick to 
“assets.” 


ings with the old Advisory Board, 
the statute creating the commission 
will have many commendable feat- 
ures. Not a few of the objection- 
able features of the old board have 
been removed. From the point of 


Please write to our nearest 
office for a copy. 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 


Montreal Vancouver Victoria New York Londen, Eng 


ket. 


POLITICAL OWNERSHIP 
17 Sas newspapers disagree 

with the policy The Financial 
Post has adopted toward the Beau- 
harnois Power project. We have 
taken the stand that to put Beau- 
harnois under political ownership 
would lead to graft on a much 
larger scale than has been revealed 


in the operation of the project to 
date. 


public opinion must be relied upon 
to punish those who might flaunt 
its requests. ’ 

The new commission must give 

(Continued on page 9) 

same time the stimulation of un-) coal fields and embattled farmers be- r 
ealized hopes that demand would|hind their piles of twenty-cent wheat 

er be forthcoming at better prices | a day’s journey away. 
has prevented the shifts and changes 
that would have counteracted any 
relatively excessive production of 
some commodities. 

Such ill-judged efforts to manage 
our systems of distribution with a 


4 


As Others See Us 


EW YORK. holiday-makers 
bound for Canada by the his- 


The Financial Post is definitely 
opposed to political ownership of 


business enterprises. Political own- 


| pe after the business depres- | 


‘power of the public. 


WASHINGTON correspondent | has fallen off greatly both in Can- 
of the Manitoba Free Press| ada and the United States and for- 
has estimated from preliminary /tunes have been wiped out in the | 
census reports that there are 1,368,- | decline of the movie stocks in New 


| 


|70’s when stockholders of Famous'| 





ership is a broader term than pub- 
lic own2rship. It is quite possiblé 
for a privately-owned corporation 
to be politically controlled and this 
was the great weakness of Beau- 


toric Champlain Highway may be 


the border. 


leased to sight a reminder of 
brador long before they reach 
Signboards showing a 


racing dog team announce the ap- 
proach to a rambling white farm- 


house, 


the Dog Team Tavern, 


twenty miles south of Burlington. 


It is conducted in the interest of 


view to raising prices have in short 
brought us to a point at which we 
seem to have forgotten that prosperity 
can never be obtained by ersating 
conditions of universal scarcity. 

nation’s well-being rests pmeete 
upon abundance and above all upon an 
adequately functioning system of dis- 
tribution that permits the benefits of 
abundance to be enjoyed by the 


“Foreign” Competition f 


Kitchener Record. — Considerable 
criticism has been voiced’ in the press 
outside of Toronto on the action of 
the beg City board of control in 
awarding a contract to a Toronto firm, 
when a Galt concern had tendered 
for $7,000 less. The mayor and con- 
trollers defended their action by cit- 
ing the unemployment situation as 


Fish-Oil Refining Plant for Vancouver 

Permission to use the description 
“made from refined edible-oils” on 
packages of shortening made from 


pilchard oil has ; cree in weet 
erests plann e constr 
of an oil-refining plant at Vancouy 
in the near future. a 


the reason for accepting a local bid at 
a much higher figure. Commentin 
on council’s decision The Financia 


greatest possible number of consum- 
ers. 


Serving Canada’s Baking Industry 
tor more than sixty years z 
FLEISCHMANN’S — 
BAKERY SERVICE <4 


Fieiscmnann’s Yeast « Fleischmann’s Baking 
kady : Fleischmann’s Panomals 


Fleiscnmann’s Ar 
STANDARD BRANDS LIMITED 


Dr. Grenfell’s medical and social 
work among the fishermen of 
North Newfoundland and Labrador. 
On display, and for sale, are hooked 
rugs, many representing Labrador 
scenes — fishermen and trappers 
against backgrounds of icebergs 
and snow. There are bedspreads, 
runners and towels, woven by the 
women. Native walrus ivory has 
been carved into dog teams, ky- 
aks and Northern animals by con- 
valescent and disabled men and 
boys. Gay toys are shown in a vari- 
ety to supply the Arctic ark of a 
Labrador Noah. - 

The dining room specializes in 
appetizing food. The guest may 
order Canadian bacon and eggs 
“crispy fry,” or chicken with home- 
made biscuits or muffins, vegetables 
fresh from the tavern garden, and 
ice cream “smothered in fresh rasp- 
berries or strawberries.” Picnic 
lunches are packed, thermos bottles 


harnois in its promotion days. 
Beauharnois was definitely under 
the control of politicians and this 
was exemplified in the manner in 
which its relations with govern- 
ment departments and political 
parties were conducted. Graft and 
waste may take the form of lump 
sums of million dollars paid to 
party exchequers, or it may take 
the form of many smaller losses, 
due to extravagance, waste, politi- 
cal appointments of inefficient men, 
etc. 
When a private corporation is 
politically controlled its gets away 
from the standards of efficiency 
and careful economical manage- 
ment that mark out true private 
ownership from political owner- 
ship. 

If Beauharnois proves anything 
it proves that too much politics is 
bad for business and that it is pos- 
sible to have too much politics in a} summer after Dr. Grenfell left for 
private company just as much as in the North. Its hope of profit lies 
a publicly-owned company. \| in the worthiness of its purpose and 

ijthe fact that three friends have 
| volunteered their services as host- 
jesses. Almost all of the furnish- 
1 ings were contributed, but so much 
sion set in the movies continued | is still needed that, as Lady Gren- 
\fell expresses it, “anything from 
an earthenware firkin for holding 
eggs put down in water glass to an 
electric ice-box, or a stove for the 
living room, would be more than 
appreciated.” 


Starvation Amid Plenty 


Northwestern Miller, Minneapolis.— 
Nowhere in modern economics have 
governments failed so greatly as in 
their tragic juggling with the price 
and. distribution of the world’s most 
widely grown, cheapest and most use- 
ful food. At no time save in the worst 
days of the Great War have so many 
people been underfed while hundreds 
of millions of bushels of. wheat are 
almost valueless and going to waste 
elsewhere in the world, and hundreds 
of thousands of tons of shipping are 
lying idle at the wharves. If we could 
have a brief moratorium on govern- 
ment and give the world’s industry 
and commerdée a chance to take over 
and see that the hungry are supplied 
with bread, it would not be months 
but weeks until every empty stomach 
would be filled. And we hardly could 
do better than begin in our own coun- 
try with the marching miners in the 


Toronto is evidently trying to live 
in its own little world. Its public men 
are satisfied to make the taxpayer 
suffer because they are averse to do- 
ing business with the outside world. 
Some day the rest of Ontario ought 
to give Toronto a little of its own 
medicine. ; 


HEAD OFFICE MONTREAL 

A Canadian corporation o g Canada’s largest 

; fresh food delivery system . 
MANUFACTURERS AND DISSRISUTURS UF 

Fieischmann’s Bakery Proaucts ee vee Heal 

Magic Baking Powder  Gillet's s Rove east Cal 


“Stop Me If You’ve 
Heard This One” 


A Scotchman was discovered wand- 
ering around London, Ont., with a pair 
of rumpled trousers over his arm, 

“Can I help you in any way?” asked 
a kindly citizen, 

“Man,” replied the Scot, who was 
evidently a new comer, “b’m looking 
for the London Free Press.” 


& Sanborn’s Tea and 


scalded and filled. 
The tavern was opened in early 


EASY MONEY 


to be well patronized. The influ- 


Again o° elanes e- 5 
chooses a MURRAY Koof q 


stronger than declining purchasing 


But within 
the past year movie attendance 


Toronto Reckons Cost 


York. ‘Warner Brothers, which of a Radial Venture 
touched its high of over 80 in 1930, 
ean be had now for 7. Techni- 
color’s drop from 86% last year to 
7 now reflects the public’s disquiet- 
ening decision not to go to’see col- 
ored~ pictures. Even Paramount 
Publix, which was selling in the 


According to a report submitted to 
Mayor Stewart, of Toronto, by Finance 
Commissioner George Wilson, the 
total cost of the Metropolitan Radial 
line to the city as of December, 1930, 
is $4,104,883. The city is also obli- 
gated to pay debt charges until 1940 
: and 1943, which will bring the cost 
Players Canadian Corporation were | to 87,000,000. sec 
offered an exchange on a four he Finance Commissioner’s state- 

’ ; meat is as follows: 

shares for five basis has dropped| $30: 8 
to 23 and the Canadian sharehold- 
ers wonder if they were not 
pressed into an unfortunate bar- 
gain (which is what The Financial 
Post said of the deal at the time). 

The industry does not seem now 


Canital cost of Metro- 
polit. Radials as- 
sumed by the city.. 

‘s8— 

Sale of Toronto-Rich- 
mond Hill section. $ 

Estimated realization 
of assets by liquid- 


Pictured in oval is the new 
Textile Mill extension of 
Canadian Celanese Limited 
at Drummondville, Quebec. 
General Contractors: 


Newton Construction Co. 
Limi ’ 


Sherbrooke, Que. 
Roofers: . 
Geo. W. Reed & Co. Lt 
Montreal. 


coveses $2,518,754 


66,500 


350,000 


— 


416,500 
2,102,2 
Add debt charges and ” 

operating deficits— 
(1) Paid Hydro-Elec- 

tric Commission from 

date of clean-up deal 

to Jan., 1927 


a time when the industry skipped 
from peak to peak of great names 
and great smashing hits. There 
are plenty of excellent talkies be- 
oe shown now but the evenness of 
their quality, which the confirmed . 
fan considers a merit, lacks the | “anne vec 
vitalizing spark that will set | Debt outstanding Dec, 
aflame the imagination of more Total aon fund de- 
lethargic theatre goers. Half page senantures due in 1940 
and full page ballyhoo fails to put | ca rs 
anything but the outstanding pic- ; 
ture over. And how many really np te ee en 271.000 
outstanding pictures are coming | Ohh Mote to tes 87,000, (approx. 
9 . @ Metropolitan was taken over 
Pace ar nia | from private interests a few years 
ne producers and | ago when the city officials felt par- 
exhibitors are getting is doing | ticularly enthusiastic about the future 
them good. For the first time since | °f inter-urban electric transportation 


the movie industry came into being | ""4*" Public ownership. 


it is learning something about | 
economy. With revenues tapering Other People’s Views 
off, the industry is struggling with 


its costs and trying to squeeze cut 

> | ‘ Is Abundance a Misfortune? 
extravagance, a difficult task in @| New York Journal of Commerce: 
trade where big money has been | Ordinarily, abundance, if it brings 
the chief publicity asset. Hard | low prices, also brings offsetting ad- 
times may teach the movie barons vantages in the form of greater con- 


. : |}sumption of the duct 
something about how business /|sale, so that the ‘seeder aitiniaen 
should be conducted. 


2,002,629 


In 1926 the Canadian Celanese 
Limited, Drummondville, Que., 
selected a Murray Bonded Roof for 
a section of the original plant. 


4,104,883 


1,875,000 
547,631 


2.422.631 


In 1930 the growth of this progressive 
company necessitated the erection of 
additional buildings, a new Dye-house 
and a Textile Mill extension, on both 
of which Murray Bonded Roofs have 
been applied. 


A Surety Bond definitely 
guarantees trouble-free 
and expense-free service 
over @ period of 10, 15, 
or 20 years, according to 
the specifications select- 
ed. Only authorized 
Roofers are permitted 
to apply Murray-Made 
Bonded Roofs, the entire 
construction being un- 
der the direct super- 
vision of Murray 
Engineers. 


Repeat orders are invariably eloquent 
tribute to the merit of a product and 
proof of satisfactory performance. 


It is a matter of pride to this company, 
that each successive year an increas- 
ing proportion of our business comes 
from old clients. 


| he obtains less for his goods per unit, 
Generally speaking, investors | Stapenns nate gain eae ne oe 
° es ; er 0 an efore, is 
oe eee ar ong corrective adjustment, however, pre- 
i) a eir peak. | supposes a system of marketing that 
This often happens. To know when . free, aeepeane and supported by 
the selling is good is t | the corrective forces of organized 
key to ies P © hold the | speculation, ,. Today both in this 
Motion vi ‘ 5 ,. | country and in the world at large the 
on pictures and talking pic-| conditions essential to the effective 
tures, in black and white or color, | operation - sere ererutiny ine 
are too much a | ences are absent in the case of a large 
the ails Ife ae Seale or ane number of basic commodities. Sta- 
world to decline in importance at 
the pace that the stocks of the big 
companies have declined. Improved 
movies will come back but not all 
the old stars, the old managers and 
the old stocks will come back with 
them. 


bilization programmes, monopolistic 
marketing and artificial impediments 
to free exchange among countries have 
prevented abundance ‘from bein 

translated into low prices that weal 
otherwise have encouraged the growth 
of consumptive demand and would 
have prevented useful and necessary 
commodities from coming to be con- 
sidered a drug on the market, At the 
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RETURNS 
CANADA CENSUS 
“SHOW INCREASES 


Vancouver in Ten-year 


fB financial considerations 
geting particularly Great 
“and Germany have held the 
@ spotlight during the past 
md will continue to do so in 
sbility for some time. A 
startling parallel is drawn 
s current monthly letter of 
lank of Nova Scotia to the 
m now and to what it con- 
“@ somewhat similar situa- 
the end of June, 1914, when 
ans paid but little attention 
of an Austrian arch- 


a the Bosnian town of Sera- Hamil 


true in the summer of 

“35 in the summer of 1914, 
se immediate economic future 
ip is being decided, at least in 

; 2 ure, on the European 
st. While popular interest in 
wntry has been centred in 


Period Makes Best 
Gain 


_Preliminary report of census 
figures as of June 1, issued by 
the Dominion Statistician at Ot- 
tawa, show many substantial in- 
creases in population for a num- 
ber of cities and towns over the 
census of 1921. : 


Only four big cities are included 
in the preliminary list, and these 
have made s from 20 to 50 per 
cent. The biggest increase is re- 
corded for Vancouver (returns in- 
cluding South Vancouver and Point 
Grey), with a population of 245,- 
807, which shows a gain of 50.29 
per cent ip the ten-year period. 
ilton comes next with an in- 
crease of 35.71 per cent, for’a new 
total of 154,914, while Winnipeg 
follows with a 21.5 per cent in- 
crease to show 217,587 population. 
Toronto added 105,689 persons, rep- 
resenting a 20.25 per cent increase, 
to reach a total population of 627,- 


Ottawa, upon industrial | 5g9 


gations and upon the closing 

if the session of parliament, 

snces of statesmen and bankers 

Jon, Paris, Berlin and Basie 

pling with problems of 

credit in which,. quite 

: have a vital interest, 

ra of these problems ori- 
n the Dominicn. 

int of our own 

Faleneate interest, per- 

ost important newspaper 

‘of July 13, the decisive day of 

sent German crisis, was not the 

a3 ; of the 

de pact to parliament, nor the 

i decline in wheat prices, but 

ig of the Darmstaed L 

al Bank in Germany, which 

%o a héad the present inter- 

| é} 


ter und 


cial problem. 
"antil some workable solution 
ble can be found, can we 
mtly for the ustment 
of basic foods and raw 
essential to the 


13. Tesulted in 

ning oe . cn + 
plant couver f 

so , can anf 


be produced advantageous! 

| the ——e power of eac 
pal section of the world market 
healthy condition. In the world 
& Europe occupies a position of 
se importance; and Germany 
keystone of the. European 


ing Powder 


MITED 
ada’s largest « 


Pmoney panic, not a 

& If someone conld 

ito meet these day-by- 

§ of Germany’s, there 
depends on the situa- 
fany. England has so ex- 

ed herself to Ger- 

ig that she is in the 
ie creditor being order- 

pay the debtor. The same 
appl to the! United 
many’s debt to Great 
lant to £100,000,000, in 


in which England 
as to buy a majority 
ly, it happens to 

's strongest banks 


ted States has £165,000,000 
m money and £600,000,000 


Canadian-Austra- | Kingston 


Of the 170 cities and towns for 
which returns are available, 20 cit- 
ies and 89 towns showed popu- 
lation increases and four cities and 
57 towns decreases. Returns for 
cities, subject to° correction, are 
as follows: 

Incr. or Decr. 
Pop. 1931 over 1921 
1931 No. 0 
14,798 1,592 13.04 
14,529 1,278 9.60 

40,768 

1,451 

4,199 

527 


ceconee 16,966 
Winnipeg ...2++ 217,587 


Cap de la 

leine eeee 
Grand’Mere ..... 
Hull 


8,788 
6,309 
29,270 
27,179 
13,451 


—7.232 
5,153 
18,930 
2,592 


567 
—226 


3,029 


105.14 
> 23.87 


0.97 
—1.9 


New Westminster 17,524 20.90 
Vancouver 245,807 *82,087 50.29 
Victoria 38,441 —286 —0.74 

“Including South Vancouver and Point 


Grey. 


EXPORTS TO CANADA 
FROM U.S. OFF 41 P.C. 


Exports from the United States to 
Canada for June, at $35,000,000 were 
41% per cent lower than in June, 1930. 
The total for the first six months of 
the present year was $232,494,185 
which shows a reduction of 37% per 
cent in comparison with the same 
period last year. , ; 

Exports to all countries by the 

‘ in June. at $187,189,909, were 
36% pr cent below the corresponding 
month last year, while the six months’ 
total showed an almost exactly simi- 
lar falling-off at $1,316,226,787. 

A remarkable feature in connection 
with the United States’ June export 
trade, as shown in the report issued 
by the Department of Commerce at 
Washington, is the increase of almost 
50 = cent in that country’s exports 
to Soviet. Russia, in comparison with 
those for June, 1930. The total for 
the first six-months, however, was 
lower than for the same period last 
year being $68,000,000 as against $73,- 
000,000. . 


Other noticeable features are a drop 
of nearly 60 per cent over the half- 
year in exports to the Argentine, and 
reductions of over 50 per cent in ship- 
ments to Australia, New Zealand, 
Italy, Spain, Irish Free State, Egypt, 
and nearly all South American coun- 
tries, ; 


te 


3 conceive that such 
res could be reached. They 
Welation to the world. It is 

Great Britain that New 
’more heavily involved. 

m the other hand, has prac- 
» mon out in Germany. 

000 ie cover all her 


"trouble today is that 
credits are not being 


paid. London and New York are stag- 
gering under the load. They are find- 
ing it very difficult to bear. That is 
why such immense efforts have been 
made to place a in a position 
where she can meet her short-term 
obligations. The German plan is to 
turn these short-term credits into 
long-term bonds. But there is no one 
to buy the bonds. The world has lost 
confidence in Germany.” 
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THE FINANCIAL POST 
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Canada 


European Situation Dominates Outlook 


Commodity Prices: 


Iron and Steel: 


Foreign, Trade: 


Car Loadings: 


Employment: 
Stock Markets: 


Week’s Highlight: 


Canada 


Copper curtailment plan to be redis- 
cussed in September. 


Construction alone gives encourage- 
— rail and auto business very 
slack, 


Six months figures show alarming 
slump in trade of nearly all nations. 


Weekly total off 27 p.c. from 1930; 
cumulative total 18.6 p.c. below last 
year. 


Official government returns 6n unem- 
ployment in Canada expected shortly. 


Midsummer rally not thought to have 
permanent flavor. 


Financial crises in Europe and Great 
Britain are major factors in present 
situation, 


United States 


Disastrous drop of $7 a bale in cotton 
prices unsettles most commodities. 


Little change in iron and steel activ- 
ity—motor outlook uncértain. 


Six months export figures show de- 
cline of 38 per cent to all countries. 


Current figures 17.6 p.c. below 1930; 
cumulative total off 18.1 p.c. 


More than seasonal upturn seen in 
building activity. 


Business improvement thought neces- 
sary to definite advance, 


Consumption industries continue to 
show gains but basic industry losses 
offset these. 


Good Building Returns 
Fail to Offset Decline 


Preliminary Index of July Business Volume Takes) .. 
Heavy Drop After Seasonal Adjustment— 


Motors at 


Low Ebb 


By SYDNEY B. SMITH 


The preliminary index of busi- 
ness shows that operations con- 
tinued at a low level in July. 
While -well-defined improvement 
was shown in some departments, 
further recession in several of the 
large industries had a depressing 
effect on the compilation for the 
month. The smoothed version ‘of 
the index declined to 113.6 com- 
pared with 120.0 in June, but the 
marked drop was due to the taking 
of the three months moving av- 
erage. After adjustment for sea- 
sonal tendencies the level of busi- 
ness operations was considerably 
lower in June and July than in 
the preceding months of the year. 

While the new business obtained 
by the construction industry nor- 
mally shows a sharp reduction in | 
July compared with the preceding | 
month, the recession this year was, 
of very moderate proportions. Con- 
sequently the index of contracts 
awarded after adjustment for sea- 
sonal tendencies showed the mark- 
ed gain of 37.5\per cent in the| 
month under review. ee 
permits issued in 61 cities show | 
an even greater gain relatively af- | 
ter the usual adjustment. The im- 
proved showing in the commence- | 
ment of construction work during | 
July was the encouraging feature 
of the month. 


WHEAT SURPLUS 
UP 20 PER CENT 
TO NEW RECORD) 


Grand Total at Crop Year | 
Ends Reaches 140,- 
000,000 Bus. 


Total carry-over of Canadian | 
wheat at the end of the crop-year, 
July 31, including stocks in United 
States ports or afloat for these 
ports, was 140,179,945 bushels. Of 
this total 133,381,633 bushels were 
stored in Canada, according to fig- 
ures officially reported by the Do- | 
minion Bureau of Statistics, this | 
being 20 per cent higher than at | 
the same date last year. 

Following are totals of grain | 
stored in Canada as at the end of | 
the last crop-year compared with 


stocks on hand at the same date /|not so large as that registered in|}a preliminary estimate issued today 


in 1929 and 1930, figures being | 
bushels: 
July 31 July 31 July 31 

1929 1930 1931 


_ The mining industry also showed 
signs of greater activity in the 
month under review. The general 
marketing situation for lead and 
zinc has been considerably bettered 
by recent developments, surplus 
stocks being reduced through pro- 
duction curtailment. The export 
marketing of nickel, copper, old 
and silver showed a gain in July 
over the low point of the preceding 
month. 

Production of newsprint dropped 
to the low level of 182,731 tons 
compared with 193,971 tons, while 
output is normally as great in July 


as in June. The decline in ship- | 


ments to 175,350 tons is an indica- 
tion of the reduced demand for 
newsprint under present conditions. 

The iron and steel industry was 
less active in the month under re- 
view as indicated by the reduction 
in the output of pig iron and steel. 
While the indicated gain in con- 
struction operations will prove 
beneficial to the iron and steel in- 
dustry the present status of the 
railways and the automobile indus- 


try militates against early revival | 


in steel operations. The manufac- 
ture of motor cars was at a low 
ebb in July, sharp contraction even 
after seasonal adjustment being 
shown from the moderate level of 
June. 

consumption (including loss in 
cleaning and unmerchantable) for 
the past season is thus placed at 
129,692,000 bushels. With such a 
domestic disappearance and using 
available data (in some cases sub- 
ject to later revision), the Janu- 
ary estimate of the 1930 wheat 
crop in Canada appears about 1244 
million bushels too low. 


/ 


NEW BRUNSWICK 
ATTRACTS TOURISTS 


From Our Own Correspondent 


_ MONTREAL.—Motor tourist traffic 
in New Brunswick from the United 
States from the beginning of the year 
up to the end of July last is 12 per 
cent heavier than for the correspond- 
ing period of last year, according to 


| returns prepared by the New Bruns- 


wick Government Bureau of Informa- 
tion and Tourist Travel. 


, Although the seasonal increase is 


1930, still it shows a continuance of 
the upward trend in tourist traffic 
which New Brunswick has enjoyed 
since active steps were taken by the 


The Financial Post preliminary 
index of the physical volume of 
business in Canada declined 
sharply in July despite a good 
showing (after seasonal adjust- 
ment) from the construction in- 
dustry. The decline was consid- 
erably more than the anticipated 
seasonal drop which usually 
occurs at this time. 


‘BUSINESS AWAITS 
MORE ADJUSTMENTS 


Reviewing business conditions in 
| the United States in the past three 
| months or so, the Cleveland Trust 
| Co.’s bulletin, issued. August 15, says: 
| “The cancelling during the summer 
months of the increases in industrial 

activity attained during the spring 
| months is probably the most signifi- 
jcant domestic development of the 
year so far. It appears to indicate that 

sustained improvement in general 

business activity in this country is 

awaiting still further and more 

extensive readjustments between 

wages, prices, rents, production costs, 

distribution costs, and overhead 

charges.” 

It is pointed out that-many corpora- 

| tion managements have already been 
able to deal with these problems with 

such energy and adaptability that they 

are operas at a profit under the 

new and difficult present conditions. 

In proportion as their numbers 
increase, general business recovery 
will be progressively attained, accord- 
ing to the review. 

“A second significant development 
of the summer months,” continues the 
bulletin, ‘is the mass of evidence pil- 
ing up here and abroad showing that 
| politics and economies are inextric- 
| ably combined and intertwined in the 

business difficulties afflicting the 

world.” Governments must cooperate 
| if prosperity is to be restored. 


| 
|U.S. Whea. Carry-over 


Increases 10 Per Cent 


A carry-over of 319,059,000 bushels 
}of domestic wheat in the United 
| States on July 1, 1931, is reported in 





(August 12) by the Bureau of ri- 
} cultural Economies of the U. S. De- 
|}partment of Agriculture. This com- 
| pares with 290,530,000, the estimated 


Wheat . 104,383,221 111,094,912 133,381,533 | Government and other provincial or-| carry-over of a year ago, the increase 


45,1€5,498 21,582,780 
11,020,857 22,875,432 
4,219,756 9,190,705 
561,487 636,658 


Oats .. 
Barley 
Rye ... 
Flax .. 


14,417,223 | 
833,954 


the United States at Jul 
amounted to 5,538,334 


63,369,802 | ganizations to bring the attractions of | being 9.8 per cent. 
29,440,428 | the province before the touring public. | 


These estimates include stocks of 


The total number of entries for| wheat stored by mills for other own- 
Canadian wheat in elevators in| Periods varying from 24 hours to 60/ers which have not been included in 


$1. 1931 |} days recorded up until July 31 was/| estimates previous to 1930, hence, they 

oe ’| 25,320 this year as compared with| are not exactly comparable with esti- 
hels—a | - : 

usnels—@ | 99562 for the same period of last! mates prior to 1930. A comparison of 


much lower figure than the com- j year. As a port of entry, St. Stephen | estimates of the last two years show 
continues to lead the list with 6,544| that stocks of old-crop wheat on farms 
permits issued in 1931 as compared | and in interior mills and elevators 


parable holdings on July 31, 1930, 
16,065,242 bushels. In addition, 
there were 1,259,978 bushels of 
Canadian wheat afloat for United 
States ports. The total amount of 
Canadian wheat in Canada and the 
United States at July 31, 1931, was 
thus 140,179,945 bushels. 
Carry-over of Canadian wheat in | 
previous years has been as fol- 
lows, the total carry-over including | 
Canadian wheat in U. S. positions, 





or in transit thereto: 
Wheat in 
Canada 
bushels* 
133,381,633 
111,000,000 
104,388,221 
77,626,071 


Total 


bushels 
140,179,945 
131,000,000 
130,000,000 
93,000,000 
47,818,285 53,000,000 
926 36,350,483 42,000,000 
*Official carry-over figure reported an- 
nually by Dom. Bureau of Statistics. 
Total amount of wheat in Can- 
ada for distribution during the 
crop-year is placed by the Domin- 
ion Bureau at 509,194,192 bushels. 
This is made up by adding to the 
July, 1930, carry-over, estimated at 
111,904,812 bushels—the estimated 
gross crop of 1930, 397,872,000 
bushels, and imports of 228,000, 


_ | bushels. 
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The disposition of wheat during 
the same period is estimated as fol- 


lows: 

Bushels 
6,200,000 
4,302,000 

258,637,785 
36,000,000 
Human consumption *42,500,000 
Feed for live stock and poultry 40,690,000 
Carry-over 133,381,633 

621,711,418 

*Seed and human consumption. 

The accepted deduction for Can- 
adian domestic consumption varies 

between 110 and 120 million bush- 
els. This deduction includes dis- 
position as seed, human consump- 
tion, unmerchantable and loss in 
cleaning—with a rather vague al- 
lowance for livestock feeding. 

It has been appreciated that, es- 
ecially in years of low prices and 
ow grades, considerable quantities 

of wheat have been utilized on 
farms, which factor has been great- 
ly under-estimated in the’ past. 
Thus, the generally accepted fig- 
ures of domestic consumption must 
be revised upward if full account 
lis to be taken of farm disappear- 


Loss in cleaning 
Unmerchantable 


estimated domestic 
i 


The total 


carry-over | 


to 6,162 in 1930. 


Richmond Road/and in merchant mills are smaller 


(Woodstock. was second in point of| than a year previous, and that com- 
numbers with 4,637 for 1931 and 4,206| mercial stocks of domestic wheat are 


for 1930. 


larger by nearly 100,000,000 bushels. 


H sn ecouies. as 


1931 
2,416,000 $ 
(Aug. 7) $ 3,257,132 $ 


C.P.R, Gross Earn. (Aug. 14) $ 
C.N.R. Gross Earn. 
Car Loadings (Aug. 8) ...... 
Common Stock Index (Aug. 13) 
Production— 


Pig Iron, tons (June) 55,822 
55,605 
182,731 

6,835 

1,576,449 

1,121,115 


Steel, tons (June) 
Newsprint, tons (July) 
. Automobiles (June) 
Boots and Shoes, pr. (June) 
Flour, bbls. (June) 
Mineral Production— 
Gold, oz. (May) 
Silver, oz. (May) 
Nickel, tons (May) 
Copper, tons (May) 
Lead, tons (May) 
Zinc, tons (May) 
Coal, tons (June) 
Nat. gas, M. cu. ft. (May).. 
Petroleum, bbls. (May) ... 
Automobile Financing— 
Used Cars (June) 
New Cars (June) 
Construction— 
Building Permits (June) 
Contracts (July) 


bor— 
Employment Index (June) . 

Trade— 

Imports (June) 
Exports (June) 

Imports of Key Products— 
Rubber, raw, Ibs. (June) . 
Cotton, Ibs. (June) 

Sugar, raw, Ibs. (June) ... 
Petroleum, crude, gal. (June) 
Coal, tons (June) 

Exports of Key Products— 
Newsprint, tons (June).... 
Automobiles, No. (June) 
Wheat, bus. (July) 

Wheat flour, bbls. (July) . 

Electric Power—Output— 

M. Kilowatt hours (June).. 

Population— 

Emigration (May) 
Immigration (April) 
Finance— 

Failures, No. (May) 

Failures, Liabilities (May) . $ ) 
Bank Debits (June) $2,693,538,37 
Bond Sales (July) $ 
Insurance sales (June) 

Wholesale Prices (1926 —100— 
General Index (July) 

Iron & its products 
Cotton, raw 
Grains 


215,200 
1,786,000 
5,327 
13,681 
9,828 
12,107 
887,859 
2,036,000 
156,400 


2,460,324 $ 
2,436,623 $ 


8,470,738 $ 
28,054,700 $ 


103.6 


52,509,000 
54,348,421 
4,730,546 
5,269,000 
55,324,800 
117,341,108 
1,198,385 
189,739 

9 


14 
12,004,817 
466,967 


1,284,260 


168 
2,970 


7,467,7 


-+» $ 46,227,000 


Weerly 
Latest Cumulative Jan. 1 to date 
1930 1931 1930 
3,504,000 $ 87,537,000 $ 107,434,000 
4,242,910 $ 107,340,232 § 133,304,051 
1,534,698 1,886,720 


299,222 
461,877 
1,319,627 
66,092 
8,978,977 
6,648,773 


1,040,003 
9,587,929 


636,613 
1,500,341 
110.685 
8,772,583 
7,208.226 


800,757 
10,118,672 
23,263 


1,160,922 


168,270 
2,185,000 


106,340 


8,299,507 $ 12,595,770 $ 
4,625,148 $ 12,972,955 $ 
$ 
$ 


805,825 518,482 
18,086,593 
19,280,648 


18,621,487 $ 57,472,274 85,413,985 
37,874,000 $ 190,992,300 278,000,400 


116.5 eesecee eereees 


91,544,000 $ 853,911,000 $ 543,314,000 
78,703,281 $ 291,720,421 $ 436,500,438 


30,414,917 36,606,477 
46,207,000 45,925,000 
362,628,200 302,414,700 
464,327,863 474,096,244 
5,365,746 7,280,486 


1,025,773 1,167,602 
10,142 22,591 
99,891,627 79,072,494 
8,182,225 6,361,116 


8,283,698 8,949,047 


5,469 21,679 
8,528 41,214 


166 944 1,027 

1 2,600,755 $ 17,996,421 $ 24,002,531 
3,397,740,656 $16,425,144,294 $19,025,169,814 
54,189,941 $ 971,842,711 $ 427,483,760 
54,168,000 $ 261,502,000 $ 292,734 


$5.3 
90.8 
74.9 
66.7 
107.4 


5,777,423 
4,981,000 
70,447,600 
110,593,076 
1,887,497 


194,321 
2,711 
19,868,298 
658,834 


1,434,611 


4,216 
19,309 


14,623,885. 


CANADA BENEFITS 
|BY GRANTS FROM 
MARKETING BOARD 


Several Institutions Re- 
ceive Capital Contribu- 
tions and Annual 
Sums ° 


Tangible evidence of the activi- 
ties of the Empire Marketing Board 
to foster trade between Great 
Britain and her Dominions over- 
seas is afforded by the list of 
grants made on the advice of the 
board by the British Government 
for research and other -purposes 
_ assistance to overseas indus- 
ries. 

Canada has participated in these 
contributions to a considerable ex- 
tent, both as re capital sums 
and annual payments for a certain 
number of years, grants usually 
having been made conditional upon 
similar contributions being made 
a he Canadian institution inter- 
ested. 


First of Grants 

A list of grants at present out- 
standing are as follows: 

To the University of British Col- 
umbia for research on cheese ripen- 
ing: £1,100, spread over two years, 
with a supplemen grant of £800 
for third year. Similar sums to be 
provided by the University of Brit- 
ish Columbia. 

To Ontario Agrieaitarel College, 
Guelph, for study of the quality of 
eggs and the effect of di fac- 
tors on the ha capacity of 
eggs: £350 capital; £670 per annum 
for five years, Similar sums to be 
provided by the Ontario Depart- 
ment of Agriculture. 

To the Government of British 
piece ag — : an 
grant, toward cost o wanes oF 

‘digree livestock from the United 

ingdom: £1,500 per annum for 
two years. 

To the Government of Newfound- 
land, which makes an con- 
tribution, toward fisheries re- 
search: £5,000 capital; £5,000 per 
annum for five years. 


B. C.’s Mineral Production 


Mineral production for British Co- 
lumbia for the first six months of 
1931 amounted to $18,703,267, 84 per 
cent of same period of 1980. Gold 

roduction, however, offsets the drop 
n value of the base metals. 


Algoma 


A reputation — 
as well as 
a name 


Algoma Steel 


Corporation 
Limited 
Sault St. Marie, Ont. 


General Sales Office: 
MONTREAL: 
730 Canada Cement 
Building / 
District Sales Office: 
TORONTO: 


1206 Northern 
Ontario Building 


APPRAISALS 


Lethbridge 
District 
Has a Fair 


to Average | 


Crop 


, 


Estimate made early in August puts 
wheat yield for Lethbridge Division of 
Canadian Pacific Railway at 20,700,000 


bushels. 


Sugar Beet crop is heavy. 


Alfalfa crop is heavy and promises 


be high priced. bh 
The cattle, sheep, hogs, hens, and the 


bees are all adding to Lethbridge D 


farmers’ returns. 


Lethbridge Baily Herald | 


The 


- 


to 


x 


published thrice daily—serves this area exclu- 


‘sively, for it is alone in the field. All readers | 
living within a radius of seventy-five miles 


The Herald on the day of issue, . 


+o 
¢ 


Y, 


“The Herald Serves Southern Alberta® 


REPORTS 


INVESTIGATIONS 


Industrials—Public Utilities—Natural Resources 


Your-Property Dollars 


T IS the function of the Canadian 


Appraisal Company to establish, analyse, 
classify, count, and record your property 
dollars for you. , 7 
In doing this, we recognize that we are 


accepting the same trust that you repose in 
the treasurer or cashier who counts your 


currency dollars. 


When the 


Canadian 


Appraisal Company says that a property is 
worth a certain sum, it has the evidence to 
support the statement. , 


CANADIAN APPRAISAL 


COMPANY LIMITED 


MONTREAL 


TORONTO 


WINNIPEG 


The Lethbridge Herald 
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THE FINANCIAL POST 


"DIVIDEND NOTICES | FOUNDATION CO. ae, ces |Jones-Porter 
ace anwar (Domenion Tar Reduces \ ere Assays 


WEATHER 1s cot 
FOR AGRICUL 


CROP CONDITION —_|@°%2. and Hanya 


Se he , 
ay ee ee 
Bis 


 * 
Y 


. iven that the 


fs hereb 
ae wae : at the rate of 


sixth dividen 
- 80 cents per share on the outstand- 
‘ing Class “A” and Class “B” shares of 

this Company, has been declared pay- 
able on September first to sharehold- 
ers of record at close of business on 


Ki, A t eighteenth, 1931. 
% ‘By Order, SAMUEL ROGERS, 
Secretary 
Canada Iron Foundries, Limited 
DIVIDEND NOTICE 


pres that a 
e Preferred 


‘17th, 1931. 


Photo Engravers and 
Electrotypers Limited 
it seahintle bereey aiven. that 
- dividend | Fifty share 
Sicutel on the Ne Par 


of Record at the close of 
gre on the 15th day of Angee, 
1931. The Transfer books will not 


‘WITH CONTRACTS 


———— 


Substantial Orders Go 
Forward on 
Schedule 
From Our Own Correspondent 

MONTREAL. — Foundation Co. 
of Canada is enjoying a fair vol- 


“jume of business at the present 


time. Recent contracts awarded 
include work at Saint John Har- 
bor while indications are that the 
company will receive a $788,500 
order in connection with a new in- 


take pipe for the new Toronto 
Waterworks. y 

Good progress is being made with 
other work on hand. At the power 
site of the Maclaren-Quebec Power 
Co. concrete is now being poured 
in the d section while driving 
of the mile long 28 foot water 
tunnel is well under way. This 
work is going on at Masson Falls 
where 130,000 horsepower will be 
developed. 


Proceeds on Schedule 


In Montreal, work on the $500,- 
000 contract,in connection with con- 
struction of a large sewer in the 
north end is about 25 per cent com- 
pleted. On the Canadian National 
Railways Terminals work, con- 
struction is proceeding regularly 
and good progress has been made. 
This contract is said to involve 
about $500,000. 

In Ottawa the new 5,000,000 gal- 
lon filtration plant being construct- 
ed for the E. B. Eddy Co. by 
Foundation Co. is nearly com- 
pleted; September is expected to 
see the final touches on this job. 

The Marine Department of 
Foundation Co. is active at Three 
Rivers where it is extending the 


the | Water intake for the St. Lawrence 


ist | partment 


Paper Mills Co. In Rimouski a sal- 
vage station for the Marine De- 
is under construction 
which will facilitate operations of 
this division. A new wharf has 
already been completed and the 
station is expected to be ready for 


.|use shortly. 


Lake Shore Mines, Limited 
‘(No Personal Liability) 
' DIVIDEND NO. 46 


Notice is hereby = that a ane 
; dividend r cent., on 
capital dock of the Com- 


‘Seared ost 

a. September, 1931, to sharehold- 
ers & record at thé close of business 
on the first day of September, 1931. 
By order of the Board. — 
KIRKLAND SECURITIES, LIMITED, 
“eee 2 Secretary. 
Dated at Kirkland Lake, Ontario, 
August 15, : : * 


F amous Players 
Cana Corporation 


The Maritime Department has 
been extended substantially in re- 
cent years and this section of 
Foundation Co.’s activities is in a 
sound position to take care of this 
particular type of business offer- 
ing. 


PRICE INDEXES 
| SLIP FURTHER 


Retail Prices in July Showed 
Up Better Than — 
Wholesale ¢ 


Index number of wholesale prices 
dropped from 72.2 in June to 71.7 in 
July, the 100 mark being 1926 seen 
The highest point in the past decade 
was touched in September, 1929, 
namely 98.5, so that the drop is equiv- 
alent to 27.2 per cent in the two years 
to date. 

Fully and chiefly manufactured 
goods fared better than the raw and 
manufactured class,: rising fraction- 
ally from 74.2 in June to 74.8, owing 
mainly to higher quotation for rub- 
bers, granulated and yellow sugar, 


cured meats, butter, cheese, and hot- 


rolled and annealed steel] sheets. Raw 
and partly manufactured goods fell 
from 61.9 to 60.8, reductions in the 
rices of wheat, rye, corn, calves, 
ambs, woodpulp and copper, more 


-| than offsetting advances for flax, raw 


NOTICE IS HEREBY GIVEN THAT A 
QUARTERLY DIVIDEND OF ONE AND 
per cent (12%), being 


BY ORDER OF THE BOARD, 
HUGH A. WILSON, 
Secretary-Treasurer. 


Leeuren 
Canada Northern Power 
Corporation, Limited 
Dividend No. 9 


PTLEGARE 


DIVIDEND NOTICE 


_ The regular 1%% quarterly divi- 


dend on the 7% Preferred Stock of 
as been declared for 


this Company 


the 
payable on the Ist day of September, 
7931, to shareholders of record at the 
close of business the 15th day of 
August, 1931. 


‘By order of the Board. 


P. C. FALARDEAU, 
Secretary-Treasurer. 


Quebec, August 1st, 1931. 


Dividend Notice 


The British American Oil 
Company, Limited 


Notice is hereby given that the 
regular dividend of Twenty Cents 
(20c) per share has been declared on 
the issued No Par Value capital stock 
of the Company for the third quarter 
ending September 30th, 1931. The 
‘above dividend is payable October 1st, 
1931, to Shareholders of record at the 
close of business on the 14th day of 


September, 1931. Transfer Books will | 
be closed from the 15th to the 30th | 


of September, both dates inclusive. 

Share Warrant Holders will present 
Coupons Serial No. 6 to the Royal 
Bank of Canada, 68 William Street, 
,New York City, or to the Royal Bank 
of Canada, Toronto, Ontario, on or 
after October ist, 1931. 

By order of the Board. 

?. W. on Ss, 
ecretary. 

Dated at Toronto, August 15th, 1931. 


omg ending August 31st, 1931, 
a 


cotton, steers, hogs, antimony, silver 
and zinc. 

Canadian farm products were 55.4, 
as against 56.9, lower prices for wheat, 
barley, rye, calves, and lambs, being 
of sufficient weight to counteract 
advances for flax, hides, eggs, steers 
and hogs. 

Consumers’ goods moved down from 
76.2 to 76.0, price reductions for flour, 
bran, shorts, coffee, wool yarn, cot- 
tonades, and galvanized pails, influ- 
encing the index more than higher 
quotations for anthracite coal, geor- 

te, cured meats, eggs, and granu- 
ed and yellow sugar. 

Producers’ goods declined from 68.2 
to 67.4, losses for pine, soft maple, 

nd oak lumber, wheat, barley, raw 
furs, calves, lambs and copper out- 
weighing gains for raw cotton, raw 
silk, hides, steers, hogs, tin, lead and 
zinc. Under this head, building and 
construction materials declined from 
65.9 in June to 65.0. 


Retail Prices Lower 

Index number of retail prices, rents 
and costs of services were off at 88.8 
in July compared with 88.9 in the 
previous month. The latest figure 
shows a drop of 16.6 per cent from 
the peak established January, 1930, 
at 106.5. Declines were chiefly notice- 
able in the food, fuel and lighting 
groups, The index for 46 food items 
dropped from 75 to 74.7, advances in 
eggs and pooetees being offset by de- 
clines in butter, milk, lard and some 
meats, The fuel and lighting index 
eased from 93.6 to 93.4, slightly 
higher prices for coal being insuffi- 
cient to counterbalance lower prices 
for coke and wood. 

Clothing indicates a falling-off from 
84.7 to 81.1, the drop in women’s cloth- 
ing and dress goods being more 
marked than that of men’s apparel. 


DIVIDEND NOTICES 


| Mexico Tramways Company 


General Consolidated First Mortgage 
§0-Year 5% Gold Bonds 


Notice is hereby given that on and 
after ist September, 1931, Coupon 
No. 37, dated 1st March, 1925, de- 
tached from the above Bonds, will be 
paid at the Bank of Montreal, To- 
ronto, Montreal or London, England, 
or at the Agency of the Bank of Mont- 
real, New York, at the holder’s option. 

Dated at *Toronto this 17th day of 
August, 1931. , 


MEXICO TRAMWAYS COMPANY, 
R. H. MERRY, Secretary. 


The Bank si Nova Scotia 


Dividend No. 247 


Notice is hereby given that a 
Dividend of four per cent on the 
paid-up Capital Stock of this Bank 
has been declared for the current 
quarter to shareholders of record 
of September 15th, and that the 
same will be payable on and after 
Thursday, the first day of October 
next, at any of the offices of the 
Bank in Canada. 

By order of the Board. 

J. A. McLEOD, 
; General Manager. 
Halifax, N.S., August 18th, 1931. 


Lumber Stocks on Hand 


3s MRSS 
From Our Own Correspondent 


MONTREAL.—A . recent order 
received by Dominion Tar and 
Chemical Co. for 2,600,000 board of 
creosoted lumber will go some wet 
toward cleaning up a portion of the 
company’s stock on hand. The 
lumber, which will be used in con- 
struction of port sheds at Saint 
John Harbor, constitutes an ex- 
ceptionally large order. 9 

Creosoting operations are being 
carried on at Delson, Que. Truro 
and Newcastle, N.S. About half 
the contractewill be executed at the 
company’s Delson plant with the 
balance distributed between the 
Maritime units. 


While no mention of the sum 
involved in the deal has been made 
it is noteworthy that shipment of 
the lumber will clear out some of 
the larger stocks presently on hand. 
Curtailment of railway construc- 
tion programmes has led to some 
contraction in business with the 
result that inventories of Dominion 
Tar and Chemical showed a tend- 
ency to increase. 

The company’s new phenol plant 
in Toronto is nearing completion 
and will likely come into prodtc- 
tion around September 1. It is ex- 
pected that little difficulty will be 
experienced in findng a market for 
the complete output. 


Confederation Life 
Celebrates Jubilee 


Leading Canadian Insurance Founded Sixty Years 
Ago—Now Internationally Famous Institution 


Next week 200 managers and 
agency representatives of Confed- 
eration Life Association will 
gather from many parts of the 
world to celebrate the diamond 
jubilee of their company. Founded 
in .1871 this company now ranks 
among the five leading life insur- 
ance companies in Canada, and has 
also established an international 
reputation with branches in some 
fifteen countries of the world. Total 
assurances in force on the com- 
pany’s books as at December 31, 
1931, totalled approximately $370,- 
000,000 while assets were nearly 
$82,000,000 and new business writ- 
ten during the year was $68,000,- 
000. 

The company’s early . history 
brings to mind the very earliest 
days of confederation, and as a4 
matter of fact some of the actual 
fathers of confederation were inti- 
mately connected with the com- 
pany and its early beginnings. 

Founded by Macdonald 


To John Kay Macdonald, father 
of the present president and gen- 
eral manager of the company, goes 
the credit for founding the com- 

any he served for 57 years until 
his death at the age of 91 some 
three years ago. The original in- 
tention of the founder was to call 
the company the Dominion Life 
Association but upon the objection 
of Edward Blake that this name 
would conflict with a charter al- 
ready granted, the name was 
changed to Confederation to com- 
memorate the achievement of Can- 
ada’s national constitution. 

Another severe stumbling block 
faced by this life insurance pioneer 
of six decades ago, was the demand 
by Parliament that the capitaliza- 
tion be increased from $100,000 to 
$500,000 of which ten per cent must 
be paid up. Mr. Macdonald assent- 
ed to this but when he informed his 
associates in Toronto of what he 
had done they, objected bitterly td 
such hasty action, believing tha’ 
their proposition had been surely 
nipped in the bud by the imposition 
of what seemed in those days an 
almost impossible financial burden. 


Cost $400 to Organize 

However, the charter was finally 
granted in April, 1871, and the 
company commenced business on 
October 1 of that year. It is re- 
corded that J. K. Macdonald 
achieved the complete organization 
of the company at a total cost of 
$400 which is believed to be an 
achievement of economy not 
equalled before or since in the his- 
tory of Canadian life insurance. 
The first policy went to Mr. Mac- 
donald himself and was dated 
November 1, 1871. Mr. Macdonald 
was then 34 years of age. 

The first president of the asso- 
ciatiom, was Sir Joseph Hincks, 
merchaht journalist and statesman, 
who before Confederation was 
Prime Minister of Canada and after 
Confederation was Minister of 
Finance. He was succeeded by Hon. 
W. P. Howland, another outstand- 
ing Canadian of the day who was 
also active in the national confed- 
eration project and who guided the 
destinies of this insurance prog- 
eny for 27 years. Another out- 
standing Canadian who was early 
associated with the company as a 
director and vice-president was 
Hon. Wm. McMaster, whose career 
in industry and finance is one of 
the most outstanding in Canadian 
history. The company’s first actu- 


ary was Professor J. B. Cherriman, 
fellow of the Actuarial Institute of 
Great Britain who in 1875 left to 


become the first superintendent of | kn 


Insurance of Canada, 


The Three Macdonalds 


But it is to the Macdonalds that 
the success and development of 
this company which they founded, 
is most largely due. In 1874, John 
K. Macdonald was persuaded to 
devote his entire energies to the 
company with the result that he 
was appointed vice-president and 
acting general manager. The next 
year he was made managing direc- 
tor and in 1912, on the death of 
Hon. W. P. Howland, he became 
president, a position he held until 
his death in 1928 at the age of 91. 
His death saw the passing of the 
last of the pioneers of Canadian 
life insurance, but like others in his 
profession, he left members of his 
own family well trained in this 
highly specialized field, to carry on 
after him. 


The second Macdonald to add 
lustre to the family name in the 
company’s service was Col. W. C. 
Macdonald, a nephew of the found- 
er who spent 37 years of his life 
in the company’s employ, filling 
successively the positions of sec- 
retary, actuary and managing di- 
rector. Unfortunately he was kil- 
led in active service in January, 
1917. 

Fortunately there was another of 
the same name well qualified to 
carry on the family tradition, 
namely Charles Strange Macdon- 
ald, son of the founder and now 
president and general manager of 
the company. For 21 years he was 
schooled in every phase of the in- 
surance business before he assum- 
ed the position of general manager. 


Graduating in 1898 from Uni- 
versity.of Toronto he entered the 
actuarial department of the com- 
pany and became assistant actuary. 
In 1914 he became assistant super- 
intendent of agencies under J. 
Tower Boyd now general manager 
of agencies for the company, and 
in 1919 was promoted to the office 
of assistant to the president where 
his particular job was to master 
the problems of the company’s in- 
vestments under the able guidance 
of his father, the president. On 
January 16, 1920, he was appointed 
general manager and following his 
father’s death in 1928 he became 
also president of the company. 
Last month he celebrated his fifty- 
eighth birthday. 

That in brief is the story of some 
of the personalities who have been 
responsible for the company’s suc- 
cess, Their achievements in build- 
ing one of the leading Canadian 
life insurance companies are re- 
flected in the statistical progress 
of the company outlined below and 
in the fact that in addition to sub- 
stantial representation in all the 
provinces of Canada, the company 
has branches in Newfoundland, 
Great Britain, New York State, 
Mexico, Cuba, Curacao, Grenada, 
Jamaica, Santo Domingo, Trinidad, 
British Honduras, Guatemala, Hon- 
duras, Nicaragua and San Salva- 
dor. Since March, 1927, the com- 
pany has been doing a substantial 
business in group insurance, while 
within the past two years two com- 
panies, namely the Security Life 
and the Commercial Travellers 
Mutual Insurance Society have 
been acquired. 


Statistical Growth of Confederation Life 
Total Net 


New 
Assurances 


3,917,543 
4,137,973 
7,040.174 
8,082,524 
12,248,173 
12,129,502 
11,703,565 
10,754,279 
11,218,772 
15,037,517 
18,062,374 
81,268,527 
35,144,811 
27,253,419 
26,688,339 
81,778,949 
34,161,846 
40,484,133 
45,076,775 
50,872,295 
57,278,653 
67,534,166* 
67,792,346f 


Total 
Assets 


4,520,133 


eoeceece 17,270,391 
18,723,820 
19,814,168 
20,587,570 
21,558,295 
22,311,775 


ccseeses 30,489,837 
occuscos MR SOEOT 
36,889,701 

| 1924 40,625,490 
| 1923 45,179,252 
50,660,857 
ccecvece 57,138,486 
64,869,835 
74,448,673 


| 1929 
81,936,094 


Assurances 
in force 


24.430,731 
36,687,383 
54,154,940 
57,401,980 
63,764,311 
69,094,281 
71,400,715 
72,343,726 
75,502,476 
82,273,701 
91,986,165 
112,481,374 
135,624,925 
145,237,818 
154,812,769 
168,383,791 
184,480,802 
296,717,691 
230,747,937 
258,466,184 
291,724,524 
337,349,248x 
369,026,570$ 14,405,745 


Total 
Income 


982,399 
1,595,768 
2,631,354 
2,824,789 
3,271,381 
3,681,514 
3,660,639 
3,595,438 
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22/834 
10,616 


57 


7,354,644 
8,186,128 
9,186,548 
10,796,685 
12,334,566 
14,157,561 
16,141,305 
19,353,883 
19,081,912 
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381,762 

9,558,984 
10,938,024 
12,634,171 
15,287,884 
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*Not including business taken over from the Security Life. 

xIncludes business taken over from the Security Life. 

fNot includiag business taken over from Commercial Travellers’ Mutual Benefit Society. 
tIncludes business taken over from Commercial Travellers’ Mutual Benefit Society. 


China, Devastated by Flood| 
Asks Terms on U.S. W heat 


. Following closely upon the issuance; Hankow states that the water level 
jin Shanghai of China’s first official 
| wheat crop forecast in the history of 


| 
}trous floods throughout Central and 


that country, come reports of disas- 


Northern China, resulting in the 
almost complete destruction of stand- 


of the Yantsze River there is 5 feet 
9 inches above normal and still 
rising. 

It is understood that the Farm 
Board has been putting out feelers for 
some time in the hope of finding a 


ing rice and wheat throughout the|buyer for some of the 200,000,000 


Yangtsze Valley and the Yellow River 
area, 

Faced with a serious shortage of 
domestic supplies China has applied 
to the United States for terms on 
which she could buy wheat from the 
Federal Farm Board. She is in the 


;market for “considerable quantities” 
} of wheat on liberal long-term credit. 


A despatch received in Washington 





from the U. S. Minister at Peiping 





| bushels of wheat which it bought in 


the vain effort to stabilize the price. 

The “preliminary estimate” of 
China’s wheat crop for 1931, which. is 
now a wash-out, was prepared by the 
Bureau of Statistics of the National 


| Government of Nanking and forecast 


a production of 93 per cent of the 
total production in average years, 
which would represent some 600,000,- 


|000 bushels. This compares with Can- 


estimates that 31,000,000 Chinese are/ad’s 1924-28 average production of 
, seriously affected, while a report from442,220,000 bushels, 
é 


553,430 | Le 


| 


Show v $55 Ore 


Results of sampling by an inde- 
pendent engineer, on the property 
of Jones-Porter Mines, in the Por- 
cupine area, showed six ft. of ore 
at the 125 ft. level, having an aver- 
age assay of close to $50 per ton 
in gold. 

The vertical shaft, which is at 
present down 149 ft., was sunk on 
the vein from which high grade 


samples were obtained on the sur- 
face, and from which 11 tons of 
a see shipped for test purposes 
yielding $55 per ton. 

Plans are understood to. be un- 
der way that will permit of the ag- 


gressive development of the prop- | 


erty, which has been quiescent 
owing to lack of funds to complete 
its programme. ‘ 
The company’s property consists 
of 14 claims, approximately 600 
acres in Deloro township, Porcu- 
pine district Ontario, close to the 
McMahn claims now under devel- 
opment. The old Croesus mill was 
dismantled and moved to the prop- 
erty and it is planned to complete 
its erection as soon as funds are 
available. 
Major L. T. Burwash the well- 
own explorer and geologist of 
Ottawa, is vice-president of the 
company. The presently outstand- 
ing capitalization is $1,650,000 in 
$1 par valde shares, out of the 
$3,000,000 authorized. 


STANDARD VIEWS 
TEXTILE OUTLOOK 


Rayon and Silk Demand 
Good; Lower Cotton 
Prices Seen 


Good demand for rayon and silk 
fabrics, lower prices for cottons, and 
a somewhat irregular wool market 
are prospects seen, by Standard Sta- 
tistics Co. Inc., of New York, who 
review the textile situation as follows: 

“Early future prospects for the the 
various branches of the textile in- 
dustry Indicate continuance of widely 
divergent trends. Demand for rayon 
at present is above the levels of a 
year ago, as a result of which an in- 
creasing number of producers are 
operating close to capacity. We an- 
ticipate some further expansion of 
consumption, a development which 
might readily result in moderate price 
firmness before the end of the year. 

“The statistical position of both 
silk fabrics and raw silk is growing 
stronger, and in this field, also, mod- 
erately larger demand and some price 
strength are reasonable expectations. 
In cottons, on the other hand, the 
entire position of the trade is ad- 
versely affected by the prospect of an 
abnormally large crop, which prob- 
ably will cause continued weakness 
in raw cotton, and inventory losses 
on finished goods. We view the pres- 
ent high rate of activity in the wool 
trade as largely temporary and sub- 
(one some degree of future irregu- 
arity.” \ 


VANCOUVER HOLDS 
ITS TRADE IN GRAIN 


While Volume Less, Rela- 
tive Position is Main- 
tained 


From Our Own Correspondent 

VANCOUVER.—This port is more 
than holding its own as a grain ship- 
ping centre. Vancouver, in spite of 
the gener&l decline in grain traffic, 
had this year a higher relative posi- 
tion as compared with other ports 
than last year, and this at the expense 
of United States rather than other 
Canadian ports. 

During the past season exports of 
grain from Vancouver equalled 20 
per cent of the total wheat crop of 
the three western provinces, and the 
best peeesene average was 18 per cent 
for the three preceding seasons. Cal- 
culating on a percentage of the entire 
Alberta crop, the movement through 
this gore equalled 58 per cent, as com- 
pared with 53 per cent for the preced- 
ing year, and 55 per cent for the 
season before. 

Vancouver, as last year, shipped 
more Canadian wheat than Montreal, 
the figure being 74,000,000 bushels 
from Vancouver and 50,000,000 from 
Montreal. Vancouver’s proportion of 
total exports of Canadian wheat in- 
creased from 33 per cent for the last 
erating season to 35 per cent for 

ast season. 

Ten years ago Vancouver shipped 
6 per cent of Canada’s wheat crop, 
and Canadian eastern ports handled 
26 per cent, United States approxi- 
mately 67 per cent. Last season Van- 
couver shipped 35 per cent of the 
Canadian crop, eastern Canadian 
ports 33 per cent, and United States 
31 per cent. 

“These figures,” said a prominent 
grain shipper here, “demonstrate that 
we have been able, under varied and 
trying conditions, to increase our 
relative volume of trade and for the 
third year in succession have handled 
more Canadian wheat than has Mont- 
real. It is satisfactory to note that 
our growth has not been at the 
expense of other Canadian ports, but 
has diverted trade from United States 
Atlantic coast ports which formerly 
sent most of Canada’s export 
wheat.” 


Metal Prices 
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New York—August 18— 
Copper : Electrolytic spot, Tie to 7c Ib. 
London—August 18— 
c (Long ne : 
opper: Electrolytic spot, £35 10s; future 
£36 10s. Standard spot, £82 10s: , 
aie and Pp 10s; future, 
Tin: Spot, £114 2s 6d; future, £116 12s. 
ad: Spot, £11 10s; future, £11 12s 6d. 
Zine: Spot, £11; future, £11 12s-¢d. 
Silver: 12-11/16d. per ounce. 


New Parkhill Mill 
Treating 55 Tons 


New mill of Parkhill Gold, 
first turned over on June 22, 
is treating 55 tons of ore 
daily averaging $14.80 a ton. 
Tailings losses are 20 to 40 
cents a ton. 


Monthly output of gold is 
approximately $29,000. Offi- 
cials plan an objective of 
$25,000 per month until mill- 
ing capacity is increased. 
Foundations are in for a clas- 
sifier and a tube mill, to bring 
capacity to 150 tons daily. 
This expansion is planned for 
the end of the year. 


Shaft at present is down 
about 380 ft. with levels at 
120 ft., 240 ft. and 360 ft. 
Sinking is under way to an 
eee objective of 500 
t. 


HERBERT A. TELFER, 


formerly a partner in the broker- 

age firm of Stewart, McNair & 

Co., who with Geo. M. Gillette 

has been made joint manager of 

the Toronto office of Frazier 
Jelke & Co. 


Hiram Walker 
Pays Common 
Regular Rate 


Declaration by the board of di- 
rectors of Hiram Walker-Gooder- 
ham & Worts, Ltd., of the quarterly 
dividend of 12% cents per share 
on the common shares outstanding, 
payment to be made September 15 
to shareholders of record August 
25, would appear that directors are 
satisfied with last quarter earnings 
of the company’s fiscal year which 
ends August 31 next, and that pay- 
ment of the dividend will not im- 
pair the company’s financial posi- 
tion. Distribution of this disburse- 
ment will make the second payment 
under the revised dividend schedule, 
the first payment having been made 
June 15 last, and which represented 


on an annual basis a reduction on 
from $1 per share to 50 cents per Bar 


INDEX FALLS OFF Conditions | 


iti Weather of the past two 
Prospects in Maritimes and ben terns 
Quebec Show Improve- crops generally, according te 
ment ion Bureau of Statistics: 
crop report dated Ang. 18, In. 
Canada, the weather has beés 
able for growth and-h ve 
seasonal crops. The late gf, 
of the prairie provinces bene 
the warm weather of the p 
and are maturing rapidly. © 
are reported favorable for 
crops in British Columbia, 
by areas are as. follows: 99% 
ne The ¥ 
has been more favorable dugi 
past two. weeks and } i 
ported well advanced. ar m 
a. ae EGHOr ec 
grains, vegetables, en 
crops continue good. The frm 
is reported favorable with app 
ing and coloring well. a 
ec.—Haying is co st 
many districts as a result of 
able weather. Cereals are | 
well and, where harvested, 3 
reported satisfactory. 
early and a good crop. 
silage corn are excellent. 
Ontario, Harvesting 
way in Ontario bein ; 
usual as a result of the 


Condition figures for the principal 
crops at the end of July, as pub- 
lished by the Dominion Bureau of 
Statistics, show some improvement 
in prospects in the Maritimes and 
Quebec, but drought was an import- 
ant factor in the further reduction of 
crop conditions in Ontario and the 
western provinces. Only in the Mari- 
times are condition figures fairly con- 
sistently abcve average. The import- 
ant hay crop of the Maritimes and 
eastern Canada gave an average re- 
turn, although rainy weather reduced 
the quality in many districts. 

The winter wheat crop of Canada, 
which is mostly grown in Ontario, is 
forecasted at the high figure of 23,- 
341,000- bushels, despite the lack of 
moisture during the filling period. 
The grain crops of the Prairie Prov- 
inces will be the lowest since the dry 
years of 1918, 1919 and 1920. The 
condition of spring wheat in Mani- 
toba closely approximates that of the 
disastrous year, 1910, while Saskat- 
chewan has never had such low 
prc as prevail this year. Al- 
erta ¢rop conditions changed very 
little during the month with improve-~ 
~eee im - a i Yee aang 
offset by deterioration in the sou 
and east. In British Columbia dry eee icinee obaae i 
weather during the month reduced tory. Turnips, fete potatoes 


crop prospects slightly. the weather gels are in excellent ‘conditions 


During August to date, od 
has been seasonable and little change in ae a = 4 


in crop conditions since July 31 is : dr 
evident. Continued dry weather in woeters ptovintee ee tad 
certain sections of Quebec and On- potatoes, gardens and pas 
tario will make the second cutting of the western section of 
hay very light and reduce the yields the beneficial effects . of 
of late crops. In-the southern prairie August rains are being fal 
regions, the feed situation has been}; - ovement in “a 
improved by rains but, with en song Harvesting is well uf 
well under way, the wheat crop wil In Saskatchewan. cutting 
receive little benefit. In a consider-| 1. .n06d and will be general 
able district of north-central Alberta, | 7). warm dry w ; 
cool and rainy. weather is retarding | 4), crops in northern 
the ripening of the wheat, which is Grought area many. fielded 
already late, Good rains have re-| .4+ fo, feed. Pastures. es 
lieved ee enon oe = be in-| sre reported in good condit 
terior valleys of Britis Olumbia, aad 
Following table indicates the con- northern sections of the 
dition of field crops in Canada on 
July 31, 1931, and comparisons with 
June 31 of this year and July 31, 1930. 
Index number shows. percentage to 
long-time average yield per acre. 


July June July 
31 31 
1931 1931 
56, C54 
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lower yield than fall crops, 
tobacco crop is maturing ¥ 
fruit crop is gene goo 
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reported favorable for 

British Columbia. ar 


For the fiscal year ended August —_ 


31, 1930, the company reported 
earnings after provision for depre- 
ciation, doubtful accounts and con- 
tingencies, but before providing for 
income tax, applicable to the com- 
mon stock of $1.04 per share, which 
in comparison to the dividend rate 
then of $1 per share left only a 
small margin to be carried forward 


to surplus. 

Dividends paid in the fiscal year 
ending this month will have totalled 
75 cents per share, and it is not 
known whether profits will be suf- 
ficient to cover requirements. 


Tourist Travel 
Figures Show 
Little Decline 


The tourist season is now in full 
swing, and despite prevailing busi- 
ness conditions the flow of travel 
Canada-wards this season.compares 
favorably with that of other years, 
according to a survey by the Na- 
tional Revenue Department, Ot- 
tawa. ’ 

Reports from an official at 
Niagara Falls, Ont., state that over 
27,500 U. S. cars containing 170,- 
000 persons crossed the . Lower 
Arch, the Falls View Bridge and 
the Queenston Bridge in the six- 
day period ending July 6. Tourist 

rmits issued in the six days to 

nited States automobiles, for 
Periods up to 60 days, totalled 
903, which is slightly in advance 
of the total for the corresponding 
period last year. Permits issued 
to Canadian cars leaving Canada 
numbered 1,328, 

From Windsor come reports of 
a heavy increase in tourist traffic. 
A comparison of the first six 
months to June 30 with the same 
period last year shows that 67,000 
more U..S. automobiles reported 
inwards this year than last. In the 
first six days of July this year 
11,569 touring permits for periods 
of 60 days were issued. 

Walkerville ‘issued 4,077 60-day 
permits to U. S. cars in the three 
months from April 1 to June 30 
this year, while 64 six-months’ 
bonds were issued. In the six days 
ending July 6, 5,870 automobiles 
reported inwards through this port. 

Similar favorable reports have 
been received from Sarnia, Sault 
Ste. Marie, Prescott, Rock Island, 
Quebec and all Quebec outports, 
from New Brunswick and British 
Columbia except at the Pacific 
Highway boundary, where a slight 
decrease is recorded. 


Frazier Jelke Open 
Toronto Branch Office 


Frazier Jelke & Company, members 
of New York Stock change, have 
opened a Toronto office in the Toronto 
General Trusts Building, Toronto. 
The office will be under the joint man- 
agement of Herbert A. Telfer and 
George M. Gillette. 

This firm operates an extensive pri- 
vate wire system reaching Akron, 
Baltimore, Boston, Chicago, Cincin- 
nati, Cleveland, Columbus, Daytan, 
Detroit, Hamilton, Ont., Mansfield, 
Milwaukee, Philadelphia, Pittsburgh, 
Providence, St. Louis, Sudbury, Ont., 
Toronto and Washington. 

Frazier Jelke & Company recently 
announced the opening of a branch 
office in London, England, and it is 
understood that a further branch 
will be opened in Paris, France, within 
the near future. 


Tenancy of U.S. Farms 
Increases to 42 Per Cent 


Tenancy on the farms of the United 
States increased to 42.4 per cent of 
all farmers in 1930 as compared with 
38.6 nee cent in 1925 and 38.1 per cent 
in 1920, according to an analysis of 
census reports announced today by 
the Bureau of Agricultural Econom- 
ics, United States Department of 


ae, 

nereases in tenancy between 1925 
and 1930 occurred in 41 States; 
decreases in 6 States; in South Caro- 


lina there was no change. In 1880,. 


when the first statistical study of 
farm tenancy was made, 25.6 per cent 
of the farmers were tenants, in 1900, 
35.3 per cent were tenants, and in 
1920, 38.1 per cent, . 
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Rain is Needed inal ast 
in East Ontario| £o™, frost. or delayed: 


er 
sapenially -in. northern: 

Harvesting operations are approxi-| Alberta and “N01 
o 


mately 80 to 90 per cent completed | katchewan make the outlo 
i to Ontario Agricultural | certain, though there is mi 
Representatives under date of Aug. erage pe 
17. Field work is from two to three} one of the lowest ever 
weeks further advanced than nor-| Western’ a- - F161¢ 
mally. Stook threshing has been fair-| grains are even’ more 
ly general. over the province. The| wheat and are ‘forecas 
average yield of fall wheat will be| below average. 
about five bushels above mormal. . 
Spring grain, on the other hand, is a 
much lighter crop than in 1930. Corn, 
potatoes and roots give every prospect 
of being the heaviest crop in 
Tobacco cutting has commence 
the crop promises a heavy yield. Fruit 
countries report splendi ag ote 
for a good crop of apples ere 
spraying operations have fot been 
carefully petermene there is, how- 
ever; bad infestation of scab. 
The eastern part of the province is 
apparently badly in need of rain. Pas-' 
tures are reported drying up and the 
milk flow dropping accordingly. Farm 
lahor is reported plentiful most 
sections. At present prices offered 
for farm produce, many farmers are 
not in a position to pay even $15 to 
$20 per month. 
A real effort is being made, in many 
sections, to control noxious weeds 
by means of after harvest cultivation. 


Good Roads Association .Meet 

Attention will be focussed on the 
tourist traffie, and its development, 
when the Canadian Good Roads Asso- 
ciation meets at Lucerne, Quebec, on 
September 22 and 23. Thorough con- 
sideration of ways and means of in- 
creasing this trade will be discussed. 
Official delegates from — province 
of the Dominion, and from Newfound- 
land, will meet with representatives 
of other transportation interests and 
of the tourist trade itself, 
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THE FINANCIAL POST 


Your Investments 
Questions and problems on Canadian investments submitted by subscribers of The 


Financial Post will be answered by letter and those of general interest will be published 
extend this service to non-subscribers nor do at answer 


on this page. We cannot 
enquiries relating to American stocks or forei 
or stamped envelope must always be enclo 


securities generally, A three-cent stamp 
to cover the direct reply. Write mining 


and insurance enquiries on sheets separate from other investment enquiries, No answers 


can be given by telephone or telegram. 


Commercial Finance 
I hold some stock of Commercial 
Finance Corp. and would like to know 
the current position of this company: 
Any information you can give wi 
be appreciated. 
Commercial Finance Corp, is un- 
a considerable change in 
policy and for the past ze ar has 
not taken any automobile cing 
business. In 1980 the onmpeey 
took some loss on this type of busi- 
Soe eer ene atone, $4, 
ying prefe ivi- 
dends and Writing Moff $45,143 of 
had debts. This reduced the sur- 
plus carried forward to $87,718. 
The company is now doin 
fi business, de 
second mo 


and 
term loans on which a high rate of 
terest is 


fiagel will not. show particu- 
aa resul h it i 
stated that referrd dividends ae 
being pared ond thet the company 


ition. A recent court decision 
re oe oe y will add 


e. Bank | 8h 


to 
loans Totes to $161,071 at De- 
cember 31, 1980, are stated to have 
reduced to $130,000. Among 


“|the assets of the company are 


stocks carried at approximately 
50 including some $50,000 of 
stocks, 


is optimistic in 

to the future operations, but 
no dividends will be 
common stocks for a 

le period of time, al- 
preferred stock divi- 
secure. There ig no 

or preferred stock, al- 


bonds until you can get out at 
more reasonable price. 

The first mortgage 5 per cent 
bonds of Ontario Power Service 
Corp. are somewhat speculative at 
the present time, due to the situa- 
tion in the newsprint industry. De- 
velopment work is progressing up 
to schedule and the contract be- 
tween the company and the Hydro- 
Electric Power Commission of On- 
tario assures the company of con- 
siderable revenue as soon as the 
power os goes into operation. 

Abitibi Power & Paper Co. is re- 
garded as being one of the strong- 
est of the newsprint companies and 
at the present time there is no rea- 
son to doubt that it will take suffi- 
cient surplus power from its sub- 
sidiary— Ontario Power Service— 
to provide that company with funds 
to cover all its fixed charges. 
While the price of the Ontario 
Power Service bonds may fluctuate 
due to the close association of the 
company with the newsprint indus- 
try, there is no reason to question 
at the present time the security of 
the principal of the bonds. ~~ 


Canada-America Trust 


Please give me some information 
regarding Canada - America’ Trust 
ares. I hold bonds of Massey- 
Harris Co., Western Steel Products, 
and Burns & Co. and preferred stocks 
of Western Steel and Edmonton City 
Dairy. Please let me know the current 
osition of these securities and what 

might receive for them if it were 
advisable to sell and buy Canada- 
America Trust shares. 

There is no active market on any 
of the securities that you hold, The 
market on Massey-Harris 5 per 
cent bonds is from 60 to 65; on 
Western Steel 6’s of 1948 the asked 
price is 95; Burns & Co. 5%’s of 
1948 are around 57. The preferred 
stock of Western Steel Products is 


that some /|listed on the Montreal Curb. The 


to 


[gage savings nvestment certificate 


issued by the Western Savings & 
Loap Association of Winnipeg. 
& 
your 


Ww be very glad indeed to 
have opie 
and its reliability 


of this compsny 
as an investment. 

Western Savings & Loan Asgo- 
ciation has been operating for sev- 
eral years and is —— to the 
on of the Municipal & 

Utility Board of Manitoba. 

The money received from the sale 
6 per cent first mort; 
investment certificates. is 

y_in first mort- 

it held $198,762 on 


the 
ers of $156,395. 

At the end of April the actual 
arrears of interest on the 1st mort- 
gages held were stated to be less 
than $100, while the appraised 
value of securities held by the asso- 
ciation was some four times the 
amount of the outstanding principal 
and interest. - 

In considering the investment of 
funds in certificates of the asso- 
ciation it would be well to con- 
sider one’s ability to maintain the 
perodic payments called for by the 

over the full term of years. 
If is to discontinue 
these payments after two or three 
years, investment would not 
prove to be a profitable one. 


Consolidated Investment 


As a holder of 4% per cent de- 
bentures of the Consolidated Invest- 
ment Corp., can you tell me whether 
this company is maintaining the 
security against these debentures of 
125 per cent at current values as 
provided by the trust deed. 

We hear much of trust companies, 
who are usually paid servants ef the 
issuing company, not bothering a 
great deal in the interest of the 
debenture holders or pressing a de- 
mand ‘for further collateral from the 
borrowing company. I would like to 
know whether this security is being 
regularly checked up in the interests 
of the holders and the margin of cov- 
erage provided, at present values, as 
set out in the prospectus which was 
the basis of my purchase. 

I also hold first mortgage 5 per cent 
bonds, due 1953, and Ontario Power 
Service Corp. How do you view these 
at this time for safety of principal? 

The exact extent of the security 
behind the 4% per cent debentures 
of Consolidated Investment ae 
is not known. The debenture hold- 
ers might very well enquire of the 
trustee, Montreal Trust Co., Mont- 
real, as to the list of securities un- 
derlying these debentures and as to 
the method of allotting these se- 
curities a market value. Na 

We are not aware that this in- 
formation has been made avail- 
able to date, although we know of 
several attempts that have becn 
made to secure it from the trustee. 
We are trying to obtain this in- 
formation at the present time. The 
only statement that the trustee will 
make is to the effect that the pro- 
visions of the trustees are being 
lived up to. The Montreal Trust 
Co. is regarded as a reputable 
organization, but it would be very 
interesting nevertheless to know 
what securities they have been go- 
ing to accept as securities for the 
de 


ntures. 

There is practically no market 
for this neal at the present time, 
although the bid price is stated at 
around 60 and bonds are fof sale 
at 65 to 75. While the company 
does not issue a semi-annual state- 
ment or any list of its investments 
it is understood that it has made a 


number of changes in its portfolio | y 


in order to increase income from 
its investments and that the bond 
interest has been covered, although 
the dividend has been.passed on 
the 5 per cent preferred stock. The 

sition of the company should be 
eoreved with any upturn in the 
stock market which is generally re- 
garded as being well deflated at 


.| the present time. To sell the bonds 


at present prices would be to sacri- 
fice considerable principal and it 
would probably be advisable to hold 


last sale was made in April at 91; 
the current asked price is 75, Ed- 
monton City Dairy preferred is 
listed on the Toronto Curb, sold in 
July at 80 and. the current market 


is 80 to 84. 

Since there is not a strong de- 
mand for any of these sécurities, 
it is difficult to say what selling 

ice you could get. Burns & Co. 

understood to have improved its 
position to some extent since 1930 
and some statement may be short- 
ly forthcoming. No recent informa- 
tion has been issued re ing 
Corporate Steel Products, holding 
company for Western Steel Prod- 
ucts, although it is understood that 


S48! number of good sized orders have 


been secured.. The present position 
of the steel industry, however, is 
not as as in 1930. Edmonton 
City Dairy ‘is reported to be 
ing ne progress, and we under- 
stand that it is the policy of Dairy 
Corp. of Canada, the parent com- 
any, to retire the various securi- 
ies of its subsidiaries. Massey- 
Harris Co. is passing through a 
very difficult period due to the de- 
pressed conditions of agriculture, 
not only in Western Canada, but 
throughout the world. 

Canada-America Trust Shares is 
a fixed trust of the distributive 
type which holds thirty stocks in 
its portfolio of which six are Cana- 
dian. The portfolio is well diversi- 
fied, but a number of the companies 
have suffered from the present de- 
pression of business and have had 
to reduce their dividends. 

Of the amount paid for the trust 
shares 60 cents is placed in a re- 
serve fund to stabilize semi-annual 
distribution. The interest on this 
reserve fund is used to meet the 
annual charges of the trustee. If 
the income of the trust falls below 
an amount equal to 30 cents per 
trust share semi-annually the re- 
serve fund is drawn upon for the 
difference. Any repayment to the 
investor made from the reserve 
fund constitutes a return of capital. 

If the trust shares are offered 
at $5.64, as was recently the case, 
there is segeeiuaeeey 80 per cent 
of your capital actually invested in 
the underlying stocks. This is after 
a deduction of 5 per cent of the 
selling price for cost of distribution 
and profit; 18 cents for issue and 
deposit; 60 cents for the reserve 
fund and brokerage commission. 

In buying fixed trust shares of 
the distributive type the investor 
should realize that a portion of the 
semi-annual distribution represents 
a return of capital which should be 
reinvested if full results are to be 
expected from the original invest- 
ment. Canada-America Distribu- 
tors, Ltd., offer rights semi-annual- 
ly to reinvest the total return re- 
ceived from the trust shares in 
additional trust shares at a price 
5 per cent below the asked price. 


Commercial Life 

Would you advise me taking out 
any insurance with the Commercial 
Life of Edmonton? I know there are 
much stronger companies, but I hap- 
pen to have a few shares, so would 
naturally like to give the company 
my business. 

Affairs of the Commercial Life 
Company of Edmonton are super- 
vised by the Superintendent of In- 
surance at Ottawa. It maintains 
the usual reserves required for life 
companies and a policy may be re- 
garded as safe. 


Super-Corp. of America 

Please give me your opinion of 
Super -Corporation of America as an 
investment. What net rate of divi- 
dend does it pay the investor on the 
dollar invested? 

Super-Corporation of America 
trust shares have been offered in 
four series—A. B. C: and D and as 
you have not stated which series 
ou are interested in it is some- 
what difficult to give you the in- 
formation you require. 

The series A and series B shares 
were offered first in May, 1930, 
series A being of the distributive 
t and series B of the cumula- 
tive type of fixed trusts. The in- 
vestment portfolio was the same in 
each case. 

Series C and series D shares 
were issued at a later date and are 
somewhat different from the first 
two series, although the portfolio 


, 


contains the same stocks. On June 
30, 1931, the initial semi-annual 
distribution was made on the series 
C and series D shares. On series 
C 30 cents per share was paid of 
which 2.69 cents was drawn from 
the reserve fund. On series D 
shares which are of the ulative 
type, 26.8 cents per share was paid. 
_ If you will give further informa- 
tion as to the shares that you are 
interested in we can give you 
further particulars, 


Neon Products 

Would you be.kind enough to let 
us have any information you may 
have on file regarding the Neon Prod- 
ucts of Western Canada, Ltd., pre- 
ferred stock? 

The 6 per cent cumulative pref- 
erence stock of Neon Products of 
Western Canada, Ltd., was offered 
in December, 1929. The shares have 
a par value of $50 each and are 
outstanding at the present.time to 
the extent of $300,000 of an author- 
ized issue of $500,000, 

In its first full year of opera- 
tion, ended April 30, 1931, the com- 
pany showed a net profit of $86,819 
against preference dividend require- 
ments of $18,000. This is at the 
rate of $14.47 on each share of 

reference stock. At April 30. 

931, the equity behind each pref- 
erence share was $67.74 figured on 
a basis of total assets of the com- 
pany less territorial and patent 
rights, current liabilities, deferred 
liabilities, and reserves, - 

The balance sheet of the com- 
pany showed total assets of $639,- 

44 of which $405,160 was the 
value placed on Neon signs on 
rental after provision for amortizax 
tion. Current assets amounted to 
$48,067 of which $19,597 was in 
rentals in arrears. and $22,617 was 
in accgunts receivable. Current 
liabilities totalled $134,085 of which 
$65,000 was bank loans. It will be 
seen that the working capital posi- 
tion of the company was weak. 


Can. Rail & Harbor 
Terminal 
Would you kindly give me your 
opinion regarding the advisability of 
a switch from $1,000 bond of Queens 
Plaza; $500 bond of Wellington Build- 
ing, and $1,000 Bishop Realty Co., 7 
pertcent bond, due 1949, for $2,500 
Canada Raj] & Harbor Terminal, 6% 
per cent bonds, due 1951? Would you 
consider this a good deal taking into 
consideration the present and future 
prospects of the securities mentioned? 
e offer to exchange a 6% per 
cent first mortgage bond of Cana- 
dian Rail & Harbor Terminals ‘Ltd. 
for‘a $1,000 bond of Queen’s Park 
Plaza, a $500 bond of Wellington 
Bldg. and a $1,000 bond of Bishop 
ty Co., is such a peculiar one 
in light of the current position of 
each of the securities mentioned, 
that without knowing the complete 
circumstances of the case, we would 
hesitate to recommend its accept- 


ance. 

Canadian Rail & Harbor Termin- 
als has had a deficit for the past 
three fiscal years, although this 
has been reduced to a point where 
it is possible for the company to 
earn interest charges on the 6% 
per cent first mortgage bonds, out- 
standing to the extent of $3,500,000. 
The next payment of interest is due 
on September 1, and whether this 
is passed or not remains to be’ seen. 
The company is controlled by the 
Canadian Terminal System, Ltd., 
which has passed the interest due 
on all of its senior securities. In- 
terest due on most of the obliga- 
tions of other subsidiaries of Cana- 
dian Terminal System has also been 
passed. 

The 6% per cent first mortgage 
bonds of Canadian Rail & Harbor 
Terminals, however, are a first 
charge on the property of the com- 
pany which consists of an eizht- 
story terminal warehouse of mod- 
ern design located on the Toronto 
Harbor. The warehouse is well 
located and has secured consider- 
able business, but it is rather dif- 
ficult to judge just what the trend 
will be over the next few years. 
The bonds have recently been 
quoted around 35. 

The Bishop Realty 7’s have a 
nominal market around 90, but the 
market is not strong. The building 
is reported to be between 85 and 
90 per cent rented, and income is 
sufficient to pay interest require- 
ments which have been met to date. 
We believe that the sinking fund 
which was to have. started on Feb- 
ruary 1, 1930, may be somewhat in 
arrears. At the present time a re- 
funding issue of 6% per cent bonds 
is being offered and the funds pro- 
vided by their sale will be used in 
purchasing the site of the building 
which is understood to be held on 
option at a reasonable price. 

There is no market for the bonds 
of Queen’s Park Plaza which re- 
mains in an unfinished state. There 
has been no recent development 
in the situation that would improve 
the position of the bondholders. 

The London & Western Trust re- 
ports that slow progress is being 
made with regard to the Welling- 
ton Building which at the present 
time is about 80 per cent rented. 
There is some possibility that suf- 
ficient funds may be accumulated, 
after payments of various charges 
in connection with the building to 
warant some payments being made 
to bondholders during 1932. There 
is no market for the bonds at the 
present time. 


First All-Canadian 

Would you kindly give me at your 
earliest convenience an expression of 
opinion on the First All-Canadian 
Trustee Shares as an investment? I 
have been approached to invest in 
the above shares and any information 
which you can give me will be 
appreciated. 

First All-Canadian Trustee 
Shares is not, as its same implies, 
the first all-Canadian fixed trust. 
It was formed early in March of 
this year and its investment port- 
folio contains only Canadian stocks. 
The stocks selected are all regard- 
ed as being leaders in their respec- 
tive fields, but for various reasons 
we do not believe that some of them 
are suitable for inclusion in the 
portfolio of a fixed trust. 

First All-Canadian is a fixed 


trust of the distributive type, with 
cents per trust share. ‘The 
cents per 

of the trust have insti ‘cated s new 
departure by putting up the reserve 
fund, so that the investor has the 
maximum amount of his funds in- 
vested in the underlying stocks and 
at the same time is sure some 
ability of income. In return for 
supplying the reserve fund the 
sponsors receive 20 per cent of any 
amount distributed to trust share 
holders in excess of 30 cents semi- 
annually. This would appear to be 
fair providing that such distribu- 
tions came exclusively from income 
and return of principal was not in- 
cluded, This is not the case. 

A fixed selling price is establish- 
ed for each of the 25 stocks includ- 
ed in the portfolio and upon any 
of these stocks attaining this fixed 
price at some future date, the 
shares would be sold. Proceeds 
from such sales would be distribut- 
ed to trust shareholders and would 
represent a return of capital. Any 
12 of the 25 deposited stocks being 
sold at this pesscyanges rice the 
trust would be terminated. It ap- 
pears, therefore, that the sponsors 
of the trust would receive 20 per 
cent over and above 30 cents per 
share semi-annually of any return 
of principal made to the trust 
shareholders. This works out to a 
high return to the sponsors for the 
amount of money they have put in 
the reserve fund and which is re- 
turnable to them when the trust 
terminates, 


Graphic Publishers 


Please be good enough to let me 
have your opinion on the preferred 
and common stock of Graphic Pub- 
lishers, of Ottawa. I would thank you 
to inform me whether there is any 
market for this stock at the present 
time and the apprecimate price, 

Graphic Publishers has shown 
considerable resource and courage 
in bringing out important Canadian 
books and they have been respons- 
ible for several considerable suc- 
cesses. The company has been at- 
tempting to finance business with 
the help of money obtained from 
the sale of stock in small lots, Such 
an investment is always very specu- 
lative and it lacks marketability. 
We have been unable to find any 
definite market for the stock in To- 
ronto and would presume that at 
the present time as in the future 
the chief market will be through 
the company itself for its financial 
agents. ; 


Claude Neon 

Will you be good enough to let me 
know what current information you 
have on Claude Neon General Adver- 
tising Limited- 

For the year ended December 31, 
1930, Claude Neon General Adver- 
tising reported earnings on its pre- 
ferred stock amounting to $32.15 a 
share, which was after taking care 
of all prior obligations. While we 
have no Wg oper on current 
earnings of the company, we are 
given to aieet that Neon 
electric sign business up to the mid- 
dle of July last was ahead of last 
year, but poster and painted dis- 
play advertising business was 
somewhat smaller. At the then 


‘rate of progress, officials of the 


company anticipated that 1931 
wesegs would exceed those of 


National Trust 

I am a returned man drawing a 
ension of $48 which amount I would 
ike to set aside each month drawin 
a fair rate of interest. As the loca 
banks pay only 3 per cent on money 
left on deposit, I have been thinking 
of opening an account with the Na- 
tional Trust Company of Saskatoon, 
which company I understand pays 4 
per cent on money left on deposit. 

Is the National Trust absolutely 
sound? When I have accumulated say 
$1,000 I intend buying government 
bonds. : 

National Trust Company is one 
of the largest Canadian trust 
organizations. It is well managed 
and financially strong and its af- 
fairs are supervised by different 
governmental departments. You 
need have no hestitation in opening 
an account with this firm. 


Financial Standing 

Would you tell me if I am safe in 
buying securities on the installment 
plan from Co., Montreal? 

We make it a‘rule not to com- 
ment on the financial position or 
reliability of any investment or 
brokerage house.: We are in a posi- 
tion to analyze the soundness of 
certain investment securities be- 
cause the balance sheets of these | 
companies are published. Finan- 
cial houses do not publish their 
financial statements and while we 
may have certain impressions re- 
garding firms, these cannot be con- 
firmed by the information that is 
available. This is more a credit 
than an investment matter and we | 
would sugest that you get a credit 
report from your banker on the 
firm you mention. 


NEW TARIFF 
TRIBUNAL SHORTLY 
TO FUNCTION 


(Continued from page 6) 
decisions; must recommend the 
actual rates of tariff duty which it 
believes required by particular in- 
dustries. Its reports while ad- 
dressed to the Government are to 
be made public from time to time 
and in no case later than fifteen 
days after meeting of parliament 
each year. The old board never 
made decisions, never issued re- 
ports. This change unquestionably 
will please business men, who will 
now get a run for their money. 
Previously, not a few industries 


appealed for higher protection, | 


spent tens of thousands of dollars 
presenting their cases to the board, 
only to have the matter pigeon- 
holed. They never had the satis- 
faction of knowing if the board 
favored their applications or not. 
As the new statute stands, any in- 
dustry that can obtain a favorable 
decision from the commission will 
have a powerful weapon to use 
against the Government, if the de- 
cision is not given effect. 
Will Interpret Tariff 

Further than this, the new com- 
mission takes over, in entirety, the 
work now performed by the Cus- 
toms Board. All matters of inter- 
pretation, arising out of the exist- 
ing tariff, will be decided by the 
commission. The Customs Board 
now disappears.: The benefit to be 
derived from this change is obvious. 
No one ever publicly challenged 
the good faith of the Customs 
Board, but it was an anomoly that 
men who made the original decision 


should sit in judgment upon this 
on. 


ting to 60 | decisi 


The administration of a tariff is 
about with difficulties. 
There are inn “basket 
items” in the tariff, to cover 
articles not specially enumerated, 
and new inventions which are con- 
stantly coming on the market. In 
such cases, the customs officials 
always decided the particular tariff 
item under which these new articles 
must enter. If importers were not 
satisfied with the decision, they had 
a right of appeal to the Customs 
Board. This Coord, however, was 
composed of the very men who had 
made the first decision. Hereafter 
the appeal will lie to the Tariff 
Commission, with a further right 
of appeal to the cabinet. 


Get Good Salaries 

The new commission will be com- 
posed of three men. One of these 
will be the chairman who will be 
paid $12,000 per annum, The 
other two will receive $10,000 per 
annum. During the course of the 
discussion on the legislation, Mr. 
Bennett intimated that one of the 


three will come from the “—— one |: 


from the central provinces, the 
third from the East. The commis- 
sioners will hold office for ten 
years, but will be retired at the 
age of 70. Any commissioner who 
has not reached the age limit will 
be eligible for reappointment. They 
will be removable only for cause, 
Upon retirement they will be en- 
titled to annuities, they have 
served ten years, the annuity will 
be one-fourth of their annual sal- 
ary, if more than five years and 
less than ten, one fifth of their 
salary. A significant provision is 
that no commissioner may become 
a candidate for the House of Com- 
mons within two years of retire- 
ment, In case ¢ the illness Z a 
commissioner a temporary appoint- 
ment, to fill his place, may be made. 


Write Minister of Finance 

As with the old board, all en- 
quiries will have to be forwarded 
to the commission by the Minister 
of Finance. - 

The vital clauses in the new 
statute deal with the nature of the 
investigation to be made, They 
read: ¢ 

The board shall, at the request of 
the minister, make enquiry as to— 

(a) The price and cost of raw ma- 
terials in Canada and elsewhere, and 
the cost of transportation thereof 
from the place of production to the 
place of use or consumption, 

(b) The cost of efficient production 
in Canada and elsewhere, and what 
increases or decreases in rates of 
duty are required to equalize: differ- 
ences in the cost of efficient produc- 

on. 

(c) The cost, efficiency and condi- 
tions of labor, includi health of 
employees, in Canada and elsewhere. 

(d) The prices received by pro- 
ducers, manufacturers, wholesale 
dealers, retailers and other distribu- 
tors in Canada and elsewhere. 

(e) All conditions and factors which 
affect or enter into cost of pro- 
duction and the price to the consum- 


ers in Canada. 

(f) Generally, all the conditions 
affectin yee uction, manufacture, 
cost and price in Canada as compared 


et other countries. 


Will Probe Combines 


In case this authority is not wide 
enough, there is an omnibus clause 
giving the minister authority to 
ask for investigation into any other 
matters upon which the ministry 
desires information. 

A special section empowers the 
commission to probe combines to 
discover what effect, if any, such 
combines have upon prices. In this 
vegard the commission is given all 
the authority contained in Com- 
bines Investigation Act and the 
Customs Act. 

To assist the commission in deal- 
ing with technical matters, the 
Government is given power to 


point experts to assist in certain| co 


cases. 


Only a Few Times 


in Each Generation 


Low prices for many sound corporetion 

securities are reflecting general conditions 

rather than conditions within the com- 

panies themselves, 

A situation of thet kind is accordingly pre- 
Opportunities to secure 


one of those 
high, but well incomes which 


protected, 
occur only a few times in each generation. 
A special list of well-known bonds 
preferred stocks which in eur 
judgment are undervalued by the 
market will be mailed on request. 


Greenshields & Co 


Members Montreal Stock Exehange 
505 Place d’Armes, Montreal 
Ovrawa Tomaso Quesec 


Iustalment Finaneing 
Helps Promote Better 


Business 


There is an 1.A.C. plan of Instalment Financ- 
ing which will undoubtedly help promote 
“Better” Business for practically any Canadian 
product that can be sold on the deferred pay» 


planned to meet Canadian conditions, 
fite go to Canadiang to be expended 
country. It has a plan whith ?" 
Canadian business where instalment selling is « 


ORA 


LIMITED. 
Offices In 


Hia\yindeos, Winnipeg, Region, Calgser, Edmonton, Weoewver 


as a cus 
sete maz cle |e “es eae 
is with | must preside. 


CORP 


COMPLETE INFORMATION — 


of over 1,300 Canadian Companies in é 
THE FINANCIAL POST SURVEY OF 


CORPORATE. 
SECURITIES 


‘THE 1931 edition of The Financial Post Survey of Corporate 
Securities is of the greatest possible value to investors. It shows 
the earnings and balance sheets of over 1,300 Canadian companies 
for the difficult year of 1930, in comparison with previous years. 


Complete information is given about each company in a.compact, 


concise manner. 


All new companies formed in the last year are covered. 


A section on Fixed Trusts is included. 


Each chapter is introduced by an analysis and review of the industry 
as a whole and the relative position of principal companies 18 


discussed. 


Send your $2.00 now so that your copy will be sent to you immedi- 


ORDER COUPON 


THE FINANCIAL POST, 
153 University Ave., Toronto. 


Attached is my $2.00. S 


Securities, 1931. 
Name ... 


Address «... 


end me a copy of The Financial Post Survey of Corporate 
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Newsprint Output Trend 
- For First Seven Months 
Reflects Advertising Drop 


Production This Year 
Definitely on “Lower 
Scale 


OUTLOOK UNCERTAIN 


Anticipate Figures for Full 
Year Will’ Approximate 
Those Recorded 
in 1928 


From Our Qwn Correspondent 
MONTREAL. — Statistical posi- 
tion of the newsprint industry of 
North America has not undergone 
any improvement in recent months. 
It ea freely predicted toward 
the — of the _ that “ vol~ 
ume of newsprint consumption in 
1931 would reflect th dropping 
off in advertising lineage which in 
‘turn would cut down publishers’ 
needs of newsprint, all of which 
has since out to be the case. 

Newspaper publishers, like other 
manufacturers, have had to cut 
down their costs with the falling 
off in advertising revenue. To that 
end the size of newspapers has been 
cut both as to number and size of 
pages. The Sunday week-end edi- 
tion of-the larger American news- 

» once an important outlet 
or newsprint, has steadily shrunk 
and is now about half of the size 
it reached two or three years back. 

Demand Comparatively Good 

Despite the tendency to econom- 
ize on the. use of newsprint, the 
manufacturers of paper have ex- 
perienced a smaller decline for their 
product than rienced in many 
other lines of iedestes. 

During the first seven months of 
1931 Canadian mills produced 1,- 
WA naw nae a with 

tons in the preceding year 

and with. the all-time retord of 1,- 

540,343 tons set up in the Janu- 

nt iod of 1928. The drop 

of a little less than 200,000 tons this 

gene is serious but it compares 
avorably wi 


American Mills Suffer 
‘The American mills cannot point 
record, statistics com- 


past. 
- During the first seven months of 
1 uction amounted to 694,- 
751. *This was the lowest figure 
rec for any corresponding 
seven months period in the last 
ten years, and compares with the 
YA of 984,623 tons reported in 
Trend of Production 


Full ars of the trend of 
in the United States and 
Ke for the first seven months 


Newfoundland Sets. 


Pace in Newsprint 


From Our Own Correspondent 

MONTREAL.—Newfound- 
land continues to set the 
pace for other North Ameri- 
can newsprint producers. 
During July last, production 
totalled 25,631, bringing the 
output for the year up to 
date to 170,565 tons. This is 
the highest seven months 
production ever recorded by 
the Island. 

Examination of returns for 
the January-July period over 
the past nine years, shows 
an increase in production 
from year to year. During 
the first seven months of 1923 
Newfoundland produced 37,- 
184 tons, or roughly 50 per 
cent more than the amoun‘ 
now being produced in one 
month. The first seven 
months of 1926 saw produc- 
tion pass the 100,000 ton mark 
for the first time. For the 
same period last year output 
was 165,578 tons, or almost 
exactly 5,000 tons less than 
for the January-July returns 
this year. 


of each of the last nine years fol- 
low: 
Newsprint Production January te July 
In Tons 

U.S.A. 
884,971 
874,448 
884,503 


. 1,503,415 
1,319,627 
Shipments Ease Up 

Production figures are of inter- 
est, but the significant figures are 
those of shipments, which corres- 
pond to consumption. It is in ex- 
amination of these figures that one 
is able to tell whether or not the 
industry is progressing or output 
outstripping demand. 

For the period January to-Jul 
of 1931 Canadian mills shipped 
1,309,155 tons, nearly all of which 
went to the United States. This 
compared with 1,474,776 tons in the 
same period of the preceding year 
and with the high mark of 1,529,811 
created in 1929. As in thé case of 
production, shipments this year are 
running on about the same scale 
as in 1928. 

The trend of shipments from 
American mills follows closely the 
record of production. For the first 
seven months of the current year 
shipments aggregated 693,348 tons, 
down from, 777,562 tons for the 
same period in 1930 and compar- 
ing with an all-time high of 981,414 


tons in 1926. 
The s which have taken 


694,751 


GEORGE F. HARDY 
Consulting Engineer 
305-309 Broadway, New York City, N.Y. 
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Abitibi Power & Paper 


Paper and Pulp Mills 
Hydro-Electric and 
Steam lower Plants 
Plans.and Specifications 


Company, Limited 
TORONTO, ONT. 


Owning and operating mills at 


Murray Bay, Que. 
Beaupre, Que. 

Sturgeon Falls, Ont. ‘ 
Espanola, Ont. — 


Pine Falls, Maditobs 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fost William, Ont. 


Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


The 


Canada 


Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 
also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., 
Red Pine and Spruce Lumber 
etc.— Annual Capacity of 


ing: White Pine, 
Pickets, Laths, 


. 25,000,000 F. B. M. 


produc- 


Successor and Operating Compa: f 
Belgo-Canadian Paper Company Liaited. 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 
Laurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 

Pembroke, Ont. 

Port Alfred Pulp and Paper 
Corporation, 

Port Alfred, Que. 
Wayagamack Pulp and Paper Co. Ltd., 


hree 


Anglo-Canadian fe 


Rivers, Que. 
Ip and Paper Mills 


Limited, 


Quebec, P.Q. 


ae Head Office: 4 
= MONTREAL, QUEBEC 


Pe ae a ry * ~ Sas 
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Canadian Pulp and Paper Industry 


place in shipments from both Can- 
adian and United States mills over 
the last nine years is shown in the 
following table covering reports 
for the first seven months in each 
year: 
Shipments—January to July 
(Tons) 
Canada 
96,905 
788,395 
867,752 
1,054,097 
weee 1,142,149 
1,838,997 
1,474,776 177,562 
1,309,155 693,348 
Current Position Easier 

The current position is not alto- 
gether favorable and would indicate 
that no marked improvement is to 
be expected during the balance of 
the year. During July last Cana- 
dian mills produced 182,731 tons, 
which was equivalent to 10,260 tons 
per operating day or 56.8 per cent 
of rated capacity. This compared 
with 193,971 tons in June, when 
10,302 tons were produced each op- 
erating day for ratio of 60.3 per 
cent. This drop in production is 
largely of a seasonal nature and 
should not be taken at its face 
value. 

Compared with July of a year 
ago, however, production for the 
same month this year is off. Last 
year production in July amounted 
to 216,978 tons. This made for an 
output of 9,884 tons per operating 
day for an operating ratio of 71,3 
per cent. The percentage would 
have been éven higher had the re- 
turns been based on the same num- 
ber of working days as was the 
case for this year. American mills 
also have not bettered their posi- 
tion. Production last month total- 
led 101,086 tons, for an operating 
ratio of 67.8 per cent. This was a 
trifle less than in the preceding 
month and compares with 102,840 
tons for an operating ratio of 72.8 
per cent in July last year. 


Stocks in Hand 

Stocks of newsprint on hand in 
the United States and Canada have 
been kept down to the new scale 
of demand, the report for July 
showing 80,904 tons. at the mills 
at the end of the month. This com- 
pares with 51,862 tons and 88,656 
pod on the same date in 1930 and 


PULP PRODUCTION 
CONTINUES UNDER 
LAST YEAR LEVEL 


Returns for Half Year 
Show Decline for North 
America 


From Our Own Correspondent 
MONTREAL.—With the manu- 
facture of newsprint and fine pap- 
ers still continuing ona level be- 
low that reported last year, produc- 
tion of pulp in Canada and the 
United States follows a similar 
trend. During the first six mbnths 
of 1981, Canadian mills produced 
681,712 tons of groundwood pulp, 
according to figures supplied by 
the American Paper and Pulp As- 
sociation and the Canadian Pulp 
and Paper Association. This com- 
pares with 802,088 tons during the 
corresponding period of 1930. 
_The drop in Canadian produc- 
tion of groundwood corresponds 
with that reported by American 
mills, which recorded an output of 
465,323 tons in the first six months 
of 1931, as against 589,033 tons 
for the same period a year ago. 
Cumulative Total Lower 
Cumulative production of ground- 
wood pulp in the two countries be- 
tween January and June this year 
totalled 1,147,055 tons. This com- 
ares with 1,391,121 tons reported 
uring the first half of 1930. 
An improvement is noted in 


U.S.A. 
880,724 
868,106 
872,181 
981,414 
879,161 
809,028 


stocks on hand, there having been 


121,201 tons reported at the end 
of June, 1930, and 91,605 tons on 
the same date this year. 

Sulphite Follows Trend 
Production of ‘sulphite pul 
which is largely used = the tomes 
facture of fine paper—though a 
certain amount is used in newsprint, 
also shows a falling off this year. 
For the first six months, Canadian 
mills reported an output of 209,304 
tons, or roughly 109,000 tons less 
oan in the corresponding month of 

American mills report an output 
of 168,036 tons, as against 206,740 
tons in the first half of last year. 

As is the case with groundwood, 
stocks of sulphite pulp on hand at 
the end of June, 1931, amounted to 
9,906 tons, or 9,300 tons less than 
that reported .on the same day a 
year ago. 


Canada Secures Smaller 
Share U. S. Pulp Market 


From Our Own Correspondent 
MONTREAL.—Imports of pulp into 
the United States during the first six 
months of 1931 totalled 720,421 tons, 
as against 922,503 tons for the same 
period of 1930, a decrease of approxi- 
mately 22 per cent, During the same 
period Canada’s exports of pulp to 
the United States amounted to 263,- 
638 tons compared to 376,347 tons, a 
decrease of about 30 per cent. 
é Following are the imports of pulp 
into the United States ‘during the first 
half of 1931, together with compara- 
tive figures for the corresponding 
period of 1930 in brackets: sulphite, 
temees oe Coie tons); sulphate, 
, ons (204,614 tons); gr - 
wood, 94,200 (151,145). puvaneaig 
Canada’s exports of ulp to the 
United States between anuary and 
June, 1931, together with comparative 
figures for the same period last year, 
in brackets, follow: sulphite, 160,663 
canbe eee sulphate, 20,156 tons 
3, ; groundwood, 82 
(122,050). pen 


Westminster Paper Co. 


. Installs Printing Press 
xom Our Own Corresponden 
MONTREAL.—Creating a aa de- 
parture, Westminster Paper Co., of 
New Westminster, B.C., has installed 
&@ new two-color high-speed printing 
press to use in connection with the 
Beinting of fruit wrappers. The ma- 
chine has a capacity of approximate] 
20,000 shsets an hour. Foenty wen. 
pers are cut from each sheet, making 
the capacity of the press between 
400,000 and 500,000 wrappers per hour. 

In this connection it is interesting 
to note that shipments of: Australian 
oranges recently reached Vancouver, 
the’ wrappers for which were sup- 
plied by the Westminster Paper Co. 
In addition, tthe orange boxes were 
madafrom British Columbia lumber, 
which was supplied by a New West- 
minster mill, 
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— DANY MILL CAPACITY 


some DAILY MEWSPRINT OUTPUT 
Chart by the Financial Post 
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Canadian newsprint mills are producing a monthly tonnage close to 
peak but because of the rapid growth in capacity, the ratio of output 
‘ to capacity is below 60 per cent. 


Canada Supplies 90% 


U.S. Newsprint Imports 


From Our Own Correspondent 


MONTREAL. — Canadian news- 
print operators continue to hold 
their predominant position in the 
United States newsprint market. 
Returns for the first six months of 
1931, prepared by the News Print 
Service Bureau, shows that Canada 
supplied 911,312 tons out of total 
imports into the United States, of 
1,049,921 tons. During the cor- 
responding period of last year, 
United States required 1,140,830 
tons to meet the domestic require- 
ments, of which amount Canada 
supplied, 1,013,498 tons. 

While Canada supplies approxi- 
mately 90 per cent of the newsprint 
imports into the United States, the 
percentage of paper imports from 
other countries has shown a tend- 
ency to increase of late. During the 
first half of 1930, United States 
bought from Countries other than 


NATIONAL GROCER 
TONNAGE HIGHER ; 
PROFITS REDUCED 


Balance Sheet. Position 
Simplified in Past 
Year 


Annual statement of National 
Grocers for the year to June 30, 
1931, reveals: 

Earnings for the year were 
maintained close to the previous 
year’s level; : 

Tonnage sales were higher; 

Capi structure has _ been 
simplified by retirement of first 
preference stock and of an addi- 
tional block of notes: 

While no bank loan was out- 
standing at the end of the year 
working capital was lower. 

With the retirement of the first 
preference stock, Canadian invest- 
ment interest in this large merger 
of Ontario wholesale grocery 
houses is narrowed considerably as 
the second preference and common 
shares are largely held by the pro- 
prietors of the individual compa- 
nies that entered the merger. 

Earnings Down 10 Per Cent 

Net earnings for the year before 
depreciation were $567,064 as com- 
pared with $620,587 in the previ- 
ous year. After provision for 
depreciation and interest and in- 
come tax the amount available for 
dividends was $309,304 as against 
$365,648. Dividends were paid on 
the first preferred shares but to 
conserve the company’s resources 
no dividends were paid on the 
second preference shares. 

Out of the year’s surplus the 
company wrote off the premium 
on the first preferred stock, the 
loss on the sale of certain property, 
a sum to adjust accounts for prior 
periods, and a portion of discount 
on notes and organization expenses. 

Three Year’s Earnings 

The comparative profit and loss 
statement for three years is as fol- 
lows: 

INCOME AND SURPLUS ACCOUNT 


Years Ended June 36 
1931 1930 1929 
& 
695,016 


$ 
567,064 
121,504 118,367 
95,336 111,521 
34,500 
430,628 


60,084 
108,362 


267,232 
265,116 


Net earn. ’.... 

: Deprec. . 

Bond int. ... 

Prov. for inc. 
tax 


120,156 
104,959 


29,824 
365,648 


48,972 
103,362 


213,314 
452,716 


Net profit .... 809,305 
Less appropriations: 

1st pref. divs. 

2nd pref. divs. 


282,571 
562,798 


56,656 
' 52,976 

21,691 

48,000 

31,869 
Bal. carr. fwd. 634,177 562,798 

The company has apparently 
speeees up its turnover of mer- 
chandise for inventories show a re- 
duction from $2,128,834 to $1,930,- 
028, while a speedier turnover of 
accounts is also shown by the re- 
duction in accounts receivable 
from $1,851,088 to $1,743,848, both 
figures being less reserve. 

The comparative working capital 
position is as follows for the past 
three years: 


Working Capital 
Current assets 3,766,177 4,075,948 4,926,591 
Current liabs. 1,020,478 804,491 1,473,712 


71,457 3,452,879 
07-1 '3.24—1 

Other changes in the balance 
sheet are merely those that sug- 
gest the changes in the capital 
structure effected by retirement of 
$590,900 of first preference stock 
and $250,000 of gold notes. 

Tonnage Sales Higher 

Archie Foster, president, in his 
report, states that on account of de- 
preciation in prices of all good com- 
modities, the volume of business 
in dollars was lower than in the 
previous but the tonnage was 
higher. Mr. Foster states that the 
reduction in earnings was more 
than accounted for by the inventory 
loss taken throughout the year on 
account of steady decline in com- 
modity prices. 

_ The company’s surplus account 
increased by $71,378 after all 
charges and dividends. 

A dividend of $1.75 on second 
preferred shares has been declared 
payable Oct. 1, to holders of record 
Sept. 18. 


Surp. for year . 
Add: Prev. surp. 
: Prem. on 
lst pref. red. 
Loss on prop. 
Prior yr. adj.* 
Bond disc. 
organ. exp. . 
Conting. res. . 


Canada 126,000 tons, about half of 
which came from Newfoundland. 
For the first half of this year, 
newsprint imports into the United 
States, on the same basis, totalled 
138,000 tons, with Newfoundland 
supplying 61,022 tons. 

The relative importance of the 
different newsprint exporting 
countries to the United States mar- 
kets is shown in the following 
table, which covers imports during 
the first six months of 1930 and 


—Tons— 

5 Six, Months 
1931 1930 
22,487 23,069 
10,990 5,874 

9,120 3,999 
$4,955 35,402 
35 éaeee 
68,344 
58,971 
1,013,498 


1,140,813 


Overseas total eeece 
Newfoundland 


77,587 
61,022 
911,812 


1,049,921 


Newsprint Exports 
ower This Year 


From Our Own Correspondent 

MONTREAL.—Exports of 
Canadian newsprint for the 
first six months of 1931 total- 
led 1,025,671 tons. This com- 
pares with 1,167,604 tons dur- 
ing the corresponding period 
of 1930. During the past 
period, the United States teok 
909,615 tons as against 1,- 
026,226 tons in the first half 
of 1930. 

Full particulars of exports 
for the first half of 1931 and 
1930 follow: 

Six Months 
: 1931 1930 
Tons Tons 
Un, Kingdom ., 41,781 54,268 
COG.’ s eésosesees 4 


. 26,145 
11,471 
9,219 2,559 


116,056 141,378 
909,615 1,026,226 


Grand total ... 1,025,671 1,167,604 


HOWE LUMBER CO. 
FEEL DEPRESSION 


IN BUILDING TRADE| 


Resumption of Preferred 
Dividends Unlikely at 
This Time 
From Our Own Correspondent 

MONTREAL.—There is no im- 
mediate prospect of a resumption of 
dividends on the first prefe 
stock of Howe Lumber Co. of Three 
Rivers, which are now in arrears 
nearly a year. 

The company has suffered from 
the depression in the building 
trades which has extended over the 
past two years. Raw materials of 
all kinds have depreciated tremen- 
dously in value. Accordingly the 
company has had to take a loss on 
inventories as well as an operating 
loss, owing to the reduced volume 
of business, which was not enough 
to carry the overhead. 

Cut Down Expenses 

Drastic reductions in expenses in 
every place possible have been made 
by the management, and this month 
appears to be slightly better. The 
situation is not good, however, and 
future prospects do not hold out 
any particular promise for an im- 
provement in conditions. Until 
there is a definite improvement in 
conditions, little prospect is held 
out for a resumption of first pre- 
ferred stock dividends. . 

Howe Lumber Co. came into be- 
ing in 1928, though a company of 
the same name had carried on busi- 
ness in Three Rivers and Shawini- 
gan since 1923. Up to 1928 busi- 
ness and profit had steadily ex- 
panded. Since that time (fiscal 
year ended March 31, 1929), no 
financial statement has been issued. 

At the time of the formation of 
the present company in 1928, public 
financing was carried out in the 
form of $350,000 of 7 per cent first 


.| preferred stock. The capital set-u 


also includes $220,000 of seco 
preferred subscribed to privately 
and 15,000 shares of no par value 
common stock, of which 4,250 went 
as a bonus to purchasers of the 
first preferred shares. 


Algoma Central Security 
Holders Asked to Exchange 


From Our Own Correspondent 

MONTREAL. — Bondholders of the 
Algoma Central and Hudsons Ba 
Railway Co. and Algoma Centra 
Terminals Ltd. have been notified that 
the scheme of arrangement between 
their companies and the Lake Superior 
Corp.; under which Algoma Consoli- 
dated Corp. came into being, became 
operative on June 16 last. 

Holders of the 5 per cent first 
mortgage bonds of both companies 
are requested to send in their securi- 
ties for exchange. Under the scheme 
of arrangement, bondholders of the 
railway company will receive for each 
$500 of bonds the following: $300 of 
the new 5 per cent income debenture 
stock, or bonds of the railway com- 
pany, $150 of 5 per cent income de- 
benture stock or bonds of Algoma 
Consolidated Corp., trust certificates 
representing ten common shares, of 
the railway company and trust cer- 
tificates representing between nine 
and ten common sharés of Algoma 
Consolidated Corp. 

Holders of the 5 per cent first mort- 
gage bonds of the Terminals com- 
pany will receive for each $500 of 
bonds, $136.26 in cash and $300 of 
the new 5 per cent mortgage deben- 
ture stock or bonds of the Terminals 
company. 


Builders of Passenger Cars 
Freight Cars—Street Cars— 
Dump and Industrial Cars of 
descriptions. Automobile Chasg 


Frames, Woodwork and Paris— 
Steel Pressings—Forgings—Dro} 
Forgings. 
HAMILTON, . ONTARIO, ' 
621 St. James Street, MONTREAL, QU 


Structural Steel , 


Boilers. Mining Ma 


MONTREAL 


General Engineering __ 
25,000 Ton Floating Dry D OC 


Head Office and Works; 


od ‘ 


Designers, Fobeicetamaaail 


’ 


of every class of 


Structural Steel 


a Head Office and Works: 


HAMILTON - CA 


This Name — 


_ behind Built Up Re 
Means Somethin 


Ro 


For over a quarter-century the name Brantford on a roofing material has 
stood for a definite standard of high quality. To-day Brantford Roofs are the. 
Canadian criterion—the roofs by which others are judged, 

In Built-Up Roofs you will do well to buy. a brand of such established 
reputation. A brand that the people of Canada have used to roof their homes, 
office buildings, factories, theatres, apartments, etc. 

Only solid worth could create and uphold such widespread popularity and 
and that is why we say that in Built-Up Roofs (as in other types) this name 
means something. 

Brantford Built-Up Roofs are bonded to give you 10, 15 and 20 years 
trouble-free service. 

But the name Brantford on a Built-Up Roof stands for something more 


than freedom from expense. 


It means, too, fire-resistant protection for the 


machinery or merchandise it covers. But most of all Brantford means “Full 
Value,” and who will ask more? 


Brantford Roofing Company, 
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JRAL QUEBEC 
fa] Loan System 

fanada Founded 

= in 1900 

45,000 MEMBERS 

"6 to 8 Per Cent For 

(Yet Houde Would 

ipply Funds at 

2 p.c. 


by Camillien Houde, 
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dw money | 
bent (if elected) draws at- | 

the excellent local sys-| 
“Caisses Populaires” or 
Banks” which have bee 


‘ie 


Canada. 
St of these banks was 
: s by the late M. 
isjardins, a resident of 

pr a careful study 

ns of small banks in 
“Europe. The model 

bn was that of the 
Ses bo, cceanizod ener 
, 0 under. 
Ria ofened in Lavie on 
ondi making possible 
fess of such a scheme were 


(in Quebec as in no other 
in social, ra- 
= reli ; 


ous unity that exists 
* for groups of 
j to on a common 
) bank: are not strictly rural 
that th to eay; thay od 
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pany 

‘transactions of these banks 
t o mutual sempeny, ve 

“fact they era oan on 
‘st cece: ani have the 
deposits over and 
amd@unt of their shares. 
fo rivilege makes them a 
+ and credit institution. They 
» popular credit available to 
ural and = industria] classes. 
ot share: are generally fixed at $5 
Pmay be paid in installments. 


and Weposits m be 
The liability 


nh on deman 
} shareholder is limited to 
tion which erally does not 
2,000 per holder. 
hholdéers and borrowers must 
thin the area . bank’s 
tions; ws may, 
is, allow shareholders who 
gesidence elsewhere to 
it holdings in the bank 
ever, allowing them to 
, The larger loans are 
a, t mortgage and the 
maller on notes. A portion 
‘of the Joan, capital and interest, must 
s-Tepaid st fi eee 2s See A 
ay as ti og Sag the debt within 
termin: me. 
; red by Committees 
tae beard ota rage 
; the board of .m 
posed of at least ve 
; be tthe ag ee nes 
of the general direction of the 
he commission of credit is 
of at least three members, 
of four, its duty consists 
ng, approving or weneting 
iked: by shareholders; th 
Supervision composed of 
members examines and audits 
h ounts, verifies the value of 
ms and.securities required, ete. 
(Services ate gratuitous but the 
i= may be indemnified. Under 
/ ww, the board of super- 
Mision must have the operations of the 
, by an accountant, 


. audited 
of an organized federation. 
of operations is shown by 
ing pgetes: 
Populaires, Quebec 


(As at Dec. 31 i h 
“6 1929 


178 
44,835 
44,685 
18,558 


17,994 
cts. 


1,549,759.82 4,249,650.00 


99,398.80 645,616.00 
1,684,651.01 10,314,622.03 

+ 1,141,528.84 8,090,614.45 
° 715,335.59 1,850,541.54 


68,337.06 960,667.09 


te 91,433.51 294,993.08 


Aceording to C. S. Tompkins, In- 
Spector General of Banks, Canada, 
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Events in the Banking World 


Financial Paper Scouts 
Feasibility of Bimetallism 


Fallacy of Current: Arguments For Silver 


Remonetization 


_Discussed by 


British Journal 


(From The London Financiel News) 


There are indications from vari- | 
ous quarters of a desire to set on 
foot a campaign for the remonetiz- | 
ation of silver. The motives that 
might inspire such a movement are 
not far to seek. There is the nat- 

» wish of the silver producer 
to find a large new market for 
his product. More important and 
less immediately self-interested is 
the aim of those who, appreciat- 
the grave evils attending the 
in price level, believe that a 
remedy may be found in a return 
to some form of bimetallism: 

Presiding over a luncheon recent- 
ly in honor of Sir Edward Dawson, 

ven by the British Empire Pro- 
ucers’ Organization, Lord Lloyd 
pointedly referred to the silver 
question. His remark that the de- 
valuation of silver was, more than 
anything else, the cause of the 
resent economic difficulty in In- 
ia, deserves attention as coming 
from. a former Governor of Bom- 
bay. Mr. Amery, responding to 
Lord Lloyd’s invitation to deal with 
the mone problem, declared that 
“business is tied to a rapidly 
shrinking basis of currency.” 

“The world,” he said, “is within 
months rather than years of a gen- 
eral breakdown in consequence of 
the maldistribution of gold,” and 
he went on to emphasize the fact 
that while for centuries the world 
had made use of two monetary 
metals, we are now struggling to 
get: along with only one. ong 
with these pronouncements in fa- 
vor of at least reconsidering the 
question of monetizing silver, may 
be noticed Sir Robert Horne’s plea 
in the columns of The Times, in 
which he sums up by saying that 
the question of the gold monometal- 
lic system can no longer escape re- 
view. . 

“Apart altogether from the larger 
question of a dual standard of value, 
it is desirable to call attention to 
certain misconceptions which appear 
to prevail with regard to the effect of 
the fall in the price of silver. Thesé 
misconceptions seem to be particu- 
larly prevalent in connection with the 
economic difficulties of India. The 
economic consequences of the fall in 
silver in that country are often very 

tly exaggerated. The positions of 

ndia and China are often referred to 

as if they were parallel. It seems to 
be forgotten that, while China is 
actually on the silver standard, India 
has a gold standard. To the R ya of 
India the fall in value of the silver 
content of the rupee is of no moment 
whatever. It is the fall in gold prices 
that matters to them and not, as Lord 
Lloyd seems to suppose, the devalua- 
tion of silver. It is true that in India 
silver ornaments are often treated 
asa ‘store of.value’ to be turned into 
cash in case of need. But the sum 
total of this store which is used as 
purchasing power is quite negligible 
in relation to the total purchasing 
power of India.” 

When Sir Robert Horne asserts 
that “we are suffering from the 
decrease in the purchasing power 
d China, due to the 


\ 


of India -an 
disastrous fall in the value of sil- 
ver,” be is guilty, so far as India 
is sscearaedy of an obvious non 
sequitur, Two years ago Sir Geor. 
ustef emphasized the need 

educate the people of India to re- 
gard silver as a commodity like 
any other and, as such, liable to 
fluctuate in value. The fall in sil- 
ver prices may at least have this 
beneficial result, that it will hel 

to break down the already muc 

weakened habit of the Indian people 


who recently gave evidence before 
the i and commerce com- 
mittee at Ottawa concerning the 
short-term credit institutions of 
the various provinces, the rates of 
interest paid on deposits vary from 
a minimum of 3 per cent to a maxi- 
mum of 5 per cent, oa 8 and 
4 per cent appear to be the more 
common rates. ‘No statistical indi- 
cation of the rates charged on loans 
is available, but from the Depart- 
ment of Municipal Affairs at Que- 
bec, Mr. Tompkins obtained the in- 
formation that the interest rate 
| varies from 5 to 8 per cent—or- 
| dinarily 6 or 7 per cent—according 
|to the duration and amount of the 
loan and the borrower’s solvability. 
The larger notes are made upon 
mortgages and the smaller ones 
upon notes. The borrowers are al- 
lowed to reimburse their loan by 
weekly or monthly payments and 
after a payment has been made 
interest is charged on the amount 
outstanding only. 


YOUR FAMILY 


| 


CHARTERED TRUST AND EXECUTOR COMPANY 


more than a corporation 
fiduciary. capacities. 
and Executor Company 
as your personal repre- 


sentative under your Will also becomes a 
“Friend of Your Family”; ready and will- 
ing at all times to assist your beneficiaries 
with their life's problems. 


Chartered Trust 
is proud of its 


and Executor Company 
record, especially in its 


capacity of conservitor of estates for 
. widows and children. 


CHARTERED TRUST AND 
EXECUTOR COMPANY 
34 King St. West, Toronto 2 
132 St. James St. West, Montreal, Que. 


President: 


JAMES Y. MURDOCH, K.C. 
Vice-Presidents: 


W. S. MORDEN, K.C. 


Secretary: E. W. McNEILL 


JOHN J. GIBSON and Gen. Mgr. 
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of keeping their stores of value in 
the barbarous form of ornaments, 
instead of in bank deposits. 

On the general question of a re- 
turn to the use of silver as cur- 
rency, it is surely important that, 
when we have such difficult mohe- 
tary. problems to, deal with, we 
should not allow our energies to be 
squandered by joining in a wild- 
goose chase. Is it not significant 
that the Macmillan committee, 
which devoted so much of its time 

o the consideration of the prob- 
lem of world prices and of a stable 
standard of value, does not even 
allude to the possibility of monetiz- 
ing silver? The question of bi- 
metallism is not even discussed. 
The continuance of gold mono- 
metallism is the basis of all the 
recommendations in this connec- 
tion. It is admitted that “unless 
definite steps are taken to avoid 
the danger, a fall of prices due 
to insufficiency of gold will un- 
doubtedly occur in the future.” But 
it is also stated that “given good- 
will and understanding, the dan- 
gers threatening the price level can 
be postponed for a time sufficient- 
ly long to deprive the problem of 
practical importance.” It may 
assumed that before then, progress 
in the arts of banking and cur- 
rency management will have ef- 
fectually robbed the question of a 
sufficiency of gold of all its at- 
tendant fears. 

In any case, it is with difficul- 
ties, not of the distant, but of tne 
immediate future, that we have to 
deal. Even supposing that the ar- 
guments for bimetallism were theo- 
retically sound, which we do not 
believe, is it within the bounds 
of possibility to secure the general 
adoption of bimetallism within a 
period short enough to surmount 
the evil of falling prices? 


-What Editors 
Say of Banks 


Canada’s Banks 


THE FINANCIAL POST 


TRADERS FINANCE, | 
COVERS DIVIDENDS 


Finds Collections in West 
Are Good Under Cir- 
cumstances 


Alliston Herald—The present is an |: 


opportune time to call attention to 
the fact that the chartered banks 
of Canada are standing in solid finan- 
cial strength through the period of 
depression that has enveloped the 
world. ; 

When the Home Bank failed there 
was considerable outcry ‘through the 
country and some members of pariia- 
ment were inclined to criticize severe- 
ly the banks of this dominion not on 
any specific grounds but on a blanket 
charge of autocracy which gave them 
license to make any interpretation 
of the term they wished. 

At that time it was stated. there 
would never be another failure in 
Canada and that statement may now 
be reiterated with emphasis because 
all the remaining banks with limited 
capital and small reserves have been 
absorbed by the larger banks. 

The west is the only place from 
which criticism of any phase of the 
Canadian banking system has come of 
late years. It may be that the west 
feels that all its financing is done by 
banks having their headquarters in 
Montreal, Toronto and Halifax and 
that the one bank that had its head- 
quarters in Winnipeg has gone the 
way of the Bank of Hamilton and the 
Bank of Quebec. 

Occasionally there is an attempt on 
the part of a Toronto paper to preju- 
dice its readers against the financial 
interests of Montreal and the Bank 
of Montreal and the Royal Bank are 
sometimes mentioned as a combination 
having too much power all over Can- 
ada. Toronto is not a weak spot finan- 
cially. It has the Bank of Commerce 
head office and this is one of the 
big four banks of the country. Also 
are the head offices of the Bank of 
Toronto, the Imperial Bank and the 
Dominion Bank in Toronto. The last 
three mentionted are no inconsequen- 
tial institutions either. 

Throughout the nine provinces of 
Canada are branches of the nine bi 


bé | banking corporations of Canada whic 


do the banking business of the whole 
country. They loan money when ade- 
quate security can be given and will 
go far to husband the resources of an 
industry in any town that contributes 
to the aggregate business of one of 
these banks. 

It is at a time like the present when 
banks in the United States are clos- 
ing their doors and pene tuin to 
their depositors and the banks of 
Germany are almost ready to quit 
that Canadians can appreciate the 
security of their banking institutions 
and the safety accorded the deposi- 
tors who patronize these banks and 
who trust them implicitly. The de- 
pression is bad enough without hav- 
ing the sorrow and distress which 
follows in the wake of a bank failure. 


Despite a decrease in volume of 
business from the 1930 level, Traders 
Finance Corp. is stated to being earn- 
ing preferred dividends by a good 
margin after all charges.. W. W. 
Evans, president and managing direc- 
tor of the company has recently re- 
turned to Toronto from an extensive 
trip of inspection throughout western 
Canada. 

Mr. Evans quoted some interesting 
statistics regarding the operations 
of the Traders Finance Corp. during 
the current year. The company’s 
facilities are solely devoted to financ- 
ing Ford products and during the first 
six months of this year over $1,782,- 
000 was collected in cash. While a 
large number of the farmers are in 
arrears in their payments on auto- 
mobiles, yet over 90 per cent of the 
farmers have actually made some pay- 
ment afid in most cases a very sub- 
stantial payment on account of their 
indebtednesg, Relative to the total 
number of obligations outstanding, 
the number of cases where it has been 
necessary to repossess automobiles is 
surprisingly small, and for the auto- 
mobile so repossessed there is a ready 
sale at a reasonable price. Of the 
automobiles resold, over 80 per cent 
have been purchased for cash, proving 
conclusively that there is a substan- 
tial reserve of buying power in’ the 
West, which is being very cautiously 


administered by thosé who possess it. Windsor 


“It is needless to repeat or further 
to emphasize,” said Mr. Evans, “the 
difficult conditions which the agri- 
cultural population of the prairie 
provinces are facing. Nevertheless, 
with the exception of southern Sas- 
katchewan which suffers from con- 
tinued and extreme drought, the pro- 
ceeds of this es grain crop, hogs 
and cattle will be sufficient to main- 
tain the current position of the vast 
majority of farmers and to improve 
the position of many. With the pre- 
vailing low prices it is unreasonable 
to expect the proceeds of any crop 
to provide a substantial amount of 
new wealth and, therefore, new pur- 
seving power, as is normally the 
case. On the other hand, the concep- 
tion held by many easterners that 
Western Canada has all become a des- 
sert and that the future of the coun- 
try is seriously in doubt is extremely 
fantastic. j 

“The process of rehabilitation may 
take a considerable period of time, 
dependent almost entirely on crop 
conditions and prices obtained, but 
there can be no serious doubt of the 
future of the Prairie Provinces and 
of the individuals therein.” 


Insurance for Buyer and Seller 


LIFE MEN HOLD 
DIFFERENT VIEWS 
ON PEDOE PLAN 


Investment Trust Proposal 
Both Approved and 
Deprecated 


Comment of leading insurance 
officials in Canada concerning the 
proposal to create an investment 
trust to investigate securities suit- 
able for purchase by life insur- 
ance companies, as set forth in an 
article written for The Financial 
Post by Arthur Pedoe, Actuary for 
Canada of the Prudential Assur- 
ance of England and published in 
the August 8, issue, is both varied 
and interesting and indicates a live 
interest among Canadian life insur- 
ance companies in this topic. 

On the one hand many officials 
view the project with considerable 
favor and one executive writing to 
The Financial Post on this matter 
says it Wes been a source of con- 
stant amazement to find that in 
“a business which has probably 
progressed further than any other 
in the matter of general consul- 
tations concerning the best prac- 
tices to be followed in the various 
departments of the activities of the 
business, there is no evident desire 
to co-operate in the matter of in- 
vestments.” 


Would be Invaluable 


“I feel very strongly that a com- 
petent committee appointed to act 
for the companies as a whole, could 
do at a minimum cost to the in- 
dividual company a piece of work 
that would invaluable in the 
future development of the busi- 
ness.” 

On the other hand, many compa- 
nies find little or no merit in Mr. 
Pedoe’s scheme. The following is 
a letter received from R. C. Mac- 
knight, general manager of the 
Northern Life Assurance Co. of 
London: 


No Advantage Seen 


“We can see no advantage to this 
company in Mr. Pedoe’s suggestion. 
Had all of the companies in Canada 
stayed consistently with the old con- 
servative investment policies that 
obtained for many years, they would 
all be in a much happier position to- 
day, with few worries with regard to 
investments. 

_ “The only company that -had the 
high-quality research department and 
analytical departments, was the com- 
pany that led many of the others in 
the common stocks and other indus- 
trial investments. most of the com- 
panies in Canada being considerably 
influenced by the constant newspaper 
propaganda coming from this com- 
pany. 

As You Were Policy 

_ “We are of the opinion that the 
investment policy of life insurance 
companies wil] be “as you were” prior 
to recent years of loss for so many 
through speculative investments and 
high profit returns that were not 
justified. 

“Section No. 68 of the Insurance 
Act fixes the responsibility of the 
directors, and has proven to be 
entirely satisfactory. History of 
Canadian life insurance proves that 
the sense of trusteeship applied by 
directors of Canadian life insurance 
companies to investment problems and 
other matters, is very high indeed. 
The investment side of each life in- 
surance company is in its essence an 
investment trust and the trusteeship 
under the Act is thoroughly estab- 
lished in a much superior way to that 
which obtains in connection with the 
norma! investment trust and, further- 
more, the law is much more complete.” 


#tna Life To Hold Convention 

#£tna Life Insurance Co. will hold 
a three-day convention of the leading 
producers in the casualty and surety 
departments from all sections in 
Hartford, Conn., August 25 to 27. 
Delegates attending will have suc- 
cessfully completed an eight months 
qualification campaign, and about 400 
are expected to be present. 
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Heads Agency Club 


CORTLANDT FAGES 
Member of the Montreal agency 
of the North American Life 
Assurance Co., new president of 
that company’s Quarter-Million 
Dollar Club, who produced. the 
largest volume of business of any 
North American Life —_ nta- 
tive in the twelve months Period 

recently ended. 


U.S. Fire Mutuals 
Must File Rates 


The United States State Insurance 
Department has decided to call upon 
certain classes of mutual insurance 
companies writing fire and allied 
lines for an explanation of why they 
have not conformed to the require- 
ments of the rating law which calls 
for the filing by companies of fire 
insurance rates, rules and schedules, 
and why they should not be obliged to 
conform with the laws. The depart- 
ment also seeks to know why they 
have been giving supplemental covers 
without conforming to the law gov- 
erning such contracts. 


There are two groups of mutual 
fire companies which have been called 
upon by the department, one of the 
improved risk mutuals, which spe- 
cialize in mill, grain and lumber 
schedules, and the other known as 
the Associated Factory Mutual Fire 
Insurance companies. Only the 
former have been asked previously to 
file rates, but the latter are not 
exempt, and the letter that Superin- 
tendent Van Schiack is sending out 
to both groups is practically identical, 
= in the opening para- 
graphs. After dealing with the 
question of the filing of rates, the 
letter continues: 


“Information has reached this de- 
partment that some companies are ex- 
tending their fire insurance policies 
to cover riot and civil commotion, 
sprinkler leakage and aircraft dam- 
age insurance. Under the provisions 
of Section 121 of the New York 
insurance law this may be done only 
by means of a supplement contract 
approval by the Superintendent of 
Insurance. As it does not appear that 
your company has submitted such 
supplemental contract for approval 
you are requested to do so at once 
if you are so extending your fire 
insurance policies.” 


Licenses Issued 


Licenses have been issued by the 
Department of Insurance, Ottawa, to: 


Transcontinental Insurance Com- 
pany, authorizing it to transact in 
the province of Quebec, the business 
of fire, inland transportation, sprink- 
ler leakage and tornado insurance; 
insurance against damage to property 
by explosion of natural or other gas, 
and against loss of or damage to 

roperty other than growing crops 
> hail. H. A. Stewart, Montreal, has 
been appointed Canadian Chief 
agent. 

Ohio Farmers Insurance Company, 
to transatt, in the province of Brit- 
ish Columbia, fire, tornado and auto- 
mobile insurance, excluding insurance 
against liability for loss or damage 
to persons caused by an automobile. 


Insurance 
- Inklings 


G. J. S. LOYNES, manager at 
Regina of the Sun. Life Assurance Co. 
has been appointed district manager 
for ee Ontario, effective Aug- 
ust 13. 

JAMES A. ISBISTER, formerly 
agency assistant at the Sun Life’s 
Calgary office has been appointed 
acting-manager of the Regina branch, 
W. S. ROBERTSON, unit manager at 
Calgary, having been appointed acting 
agency assistant in his stead. 

D. McIN H, formerly general 
manager of ‘the Pilot Insurance Co. 


and latterly in business as an insur- | 


ance broker, acting as Toronto cit 
agent for Westminster Fire, a subsid- 
iary of the Alliance of London, has 
been appointed general agent for 
Toronto for the automobile depart- 
ment of seems la Prairie Mutual 
Fire Ifisurance Co. of Manitoba. 


PRAIRIE PROVINCES 
KNOW HOW TO LIVE 


1930 Death Rate Far Below 
That For Rest of 
Canada 


Prairie farmers may have their ups 
and downs, yet they don’t seem to 
worry themselves to death, judging 
by the death rates in the three prairie 
provinces in comparison with those of 
other provinces of Canada. Vital sta- 
tistics prepared by the Dominion 
Bureau of Statistics show the death 
rates per 100,000 population of 
Manitoba, Saskatchewan and Alberta 
for 1930 to have been 846, 715 and 831 
respectively, compared with a rate 
for the Dominion of 1.101. 

Quebec had the highest death rate 
at 13Q14 per 100,000, New Brunswick 
next With 1,178, followed by 1,125 
in Ontario, 1,118 in Nova Scotia, 1,116 
in Prince Edward Island, and 1,072 in 
British Columbia. 


Industrial Surrenders 
Major Insurance Worry 


One of the major problems with 
which companies writing industrial 
insurance are faced at the present 
tif@e is that of surrenders. The 
London Life Insurance Co. in a recent 
bulletin states in this connection: 

“By far the most serious aspect of 
this surrender situation is the actual 
loss suffered by every person who 
cashes a policy. The policyholder | 
loses in many ways. First, through | 
loss of protection. 
not getting the full return that t 
company had planned. Third, through | 
the increased cost of the same amount 
of new insurance on account of older 
age. Fourth, through loss of bonus. 


North American Trust 


Sales Have Good Volume 
Sales of North American Trust 
Shares are stated to have exceeded 
650,000 shares in July bringing the 
total number of shares outstanding to 
21,140,500. It is estimated that to 
date over 100,000 investors have in- 
vested some $180,000,000 in this fixed 
trust alone. 

Only 29 conversions“into cash or 
the underlying securities are reported 
for the two and a half years that the 
trust shares have been sold. The 
dealer organization numbers some 
1,500. 


340,000 Risks Rejected in U. S., 1930 

Risks rejected in 1930 in the United 
States alone numbered 340,000, appli- 
cations aggregating approximately 
$1,500,000,000 of insurance. ; 


Second, eens) . 
ek 


The Canadian Bank of Commerce 
announces the following appoint- 


ments: 

H. S. BRUCE has been appointed 
mipeter at Fernie 2 

D. RB. MORRISON has been ap- 
pointed manager at Glace Bay, N.S. 

L. M. PERKINS has been appointed 
manager at Melfort, Sask. 

W. J.°GRAY has been appointed 
manager at Nokomis, Sask. 

J. K. FRASER, asst. secretary at 
head office, has been appointed man- 
ager of the Princess and Bagot 
branch, Kingston, Ont. 

J. H. ROBERTSON has been ap- 
pointed manager at Springhill, N.S. 

A. G. HARRINGTON has been 
appointed manager at Stanley, N.B. 


Advertise B. C. Lumber 

_The Provincial Government has de- 
cided to co-operate further with the 
British Columbia lumber industry in 
its efforts to build up markets in 
Australia and Britain, present plans 
in this connection calling for an ex- 
penditure of $17,000. 


__————————————_____ 
Weekly Bank Clearings 


—————————— 


Eastern Cities 
Aug. 14, 1930 Aug. rr 
$ 8,805,834 § 2,896,802 
789,731 643,369 
6,057,775 
eoee 6,061,479 
« 107,537,388 
807,010 
101,066,338 
6,582,377 


,08 
86,956,573 
8,858,464 
838,615 
824,761 
2,178,853 
496,778 
2,378,427 
400,487 
716,536 
622,311 
Aug. 14, 1930 Aug. 18, 1931 
Fort William ...$ 791,264 725,228 
Winnipeg 41,392,359 
Brandon 


Medicine "Hat ade ‘ 
Lethbr 


551,704 
1,728,448 


Western Empire 


Life Assurance Company 


HEAD OFFICE 


701 Somerset Building 
# Winnipeg, Man. 
Branch Offices: 
SASKATOON EDMONTON 
CALGARY VANCOUVER 


A Strong Canadian Company 


PILOT 


INSURANCE COMPANY 


offers 


International 
Claim Service on 
Automobile Policies 


AUTOMOBILE FIRE 
URGLARY 


PLATE GLASS 
LIABILITY FIDELITY 
and SURETY BONDS 
Inquiries for Agencies Invited 
Head Office: 159 Bay St., Toronto 


Norman G. Duffett, General Manager 
PILOT . POLICIES . PROTECT 
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LIFE 
\\. ASSURANCE 
hema) 1-1 bd 


| 7* AM@™ Weno Oreice 


YY WINNIPEG 


$10,000,000.00 


ASSURANCE IN 
FORCE 
$64,000,000.00 


In good times, or bad 
times, a suitable, well- 
lanned assurance policy 
s a treasured asset. 

Today men are joveusly 
os their life assur- 
ance and increasing it. 

Enquiries about our pol- 
icies, or from salesmen 
who desire a position with 
a growing company, will 
be appreciated. 


Strength-Stability- Service 


Assurances In Force 
(Dec, 31, 1930). .$492,833,318 


Assets .....+ 

Surplus Funds 
Contingency 
SCTVeS .sees 


THE 
MUTYAL LIFE 
ASSURANCE COMPANY 

CANADA 


Head Office: WATERLOO, ONT. 


Established 1869 


| oh OF 


ewer 


A Purely 
Mutual 
Company 
Every dollar of 
surplus earnings 
belongs to policy 
holders and is 
either actually 
paid or allotted as 
cash dividends or 


future distribution. 
Fl 


$116,662,059 
and 
Re- 
. $12,468,009 


| 


Countries 


’ 


In addition to 800 

branches in Canada, there 
are over 100 branches of this 
Bank established in foreign 
countries with which Canada 
trades. 


These serve daily the finan- 
cial needs of Canadian expor- 
ters and importers. Your 
foreign business may be mater- 
ially assisted by using the 
facilities they are able to offer. 


The Roval Bank 
aa 


Operating in Quebec, Ontario, Manitoba, Saskatchewan, | 
Alberta and British Columbia 
AUTOMOBILE 


FIRE 
Insurance in force over 


Total Assets over . 
Agents required in Ontario. 
Write 410 Manning Chambers, Toronto. 


THE WAWANESA MUTUAL INSURANCE CO. 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 
Head Office: WINNIPEG 


Toronto Office: 205 Brock Building 
Walter J. Steer, Branch 


Manager 2 
Presi . B. Coyne, K. Man. 
tet Vie Prcitet, 8. ePhereon, Victoria Bo 
2nd Vice-President, Allan 8. Bond, 
Applications for Agencies Invited 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION — 


SEATTLE, WASHINGTON a 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO » 
Writing Fire and Automobile Ineurance at Cost 


Assets 
POLICIES NON- 


ALL 
- Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


Winiee’ Suntrest, Guebss' Gity, Saint Johny Halltsx snd’ Charlotiatewe 


| | | 
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GEORGE A.FuLLER 


COMPANYe¢ CANADA 
LiMITED 


BUILDING 
CONSTRUCTION 


DIRECTORS 


R. G. Babbage 
W. A. Black 
L. R. Crandall 
Geo. T. Pepall 
J. J. Gibson 
D. L. McLeod 


H. T. Hun 
N.L.C 
Wilmot L. Matthews 
J. F. McPherson 
J. Price 

H M. Wilson 


TORONTO 
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SERVICE- EXPERIENCE: ORGANIZATION 
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The Financial Post 


Answers 
Your 
Questions 


USE THIS COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
Please send me The Financial Post for the next year (52 
issues), this also to entitle ma to obtain by letter, whenever 


I wish, a personal reply to my questions regarding any Can- 
adian investment in which I may be interested. I enclose $5.00. 


eeeeeeteete 


Occupation ...cseccesesecvsseees 


Address 770 





THE FINANCIAL POST : 


WEEK’S CANADIAN STOCK AND BOND QUOTATION 
Montreal, Toronto & Curb Stocks 


WEEK ENDING AUGUST 17 


|Divd. | ! 

Range (Rate Yield) \ 
1981 |in in | 
| 

*| 


Bongard & Company 


Members: 
.Montreal Curb Market 
New York Curb (Assoc.) 
Chicago Board of Trade 


So King St. W., Toronto 
| Sales ae —Aug. 17— 


*Elgin 5381 
| 
8 GUELPH $ Aug. 15 — leat Le ae a — 
oo ri en 87] 148 15 “4 15 
K HENER .| Do, pref. . ° gol ten th 08 
a Do gh 
. Pi 
.|Alta. Pac. Gr.. “* ve 
«ee| Do, pref. .. 11 il 
.|Amal, "Electric Sy, ised 
10 «++| Do. pref. 104 11 
23)/25e . Se = x Hold. Scott ee, bee eae ae 
3. «| Do. pref. woo] ose» SB Saet. oe 
5; 1 14.3|Assoc. Brew. . 
” 7 10} Do, pref. ... 
.|Assoc. Can. ... ben 3 
6 ‘+650 6.8| Assoc. Tele. .. . . 
.|Atlan. Sugar .}_ .... ee 
Do. pref. ... 92 
1583/ 10 6.1!Bk. Can. Nat. 38/165 
263 |12+2 5.5/Bk. Montreal . 34/256 257 253 257 
70\300 300 300 ,300 


‘ Limited 
STEEL PLATE STEEL FORGINGS 
284 | 16 §.3|Bank N. Scotia 
216 met 6 |Bk. of Toronto 15/216 2164 216 216} 
a5: ‘ee Ff ‘is 


Unlisted Canadian Securit 
(Puratshed by A. J. Pattison Jr. & Ce 


Active Current Bond Prices 


Asked - 
104.75 
104.75 


7 
me. 
August 18, 1931 
Dominion of Canada 5)/33 ........+0ceee 
Dominion of Canada 54/84 o....seeesees 
Dominion of Canada 5/43 ....s.ceseesees 
Dominion of Canada 44/46 ......sseeees- 
Dominion of Canada 44/56 ....eseeceeees 
Dominion of Canada 43/58 .....-+seeeees 
C. N. R. (Dom. of Can. Guar.) 5/54 ...+.. 
C. N. R. (Dom. of Can. Guar.) 43/55 ..... 
. N. R. (Dom, of Can, Guar.) 44/56 ..... 
C. N. R. (Dom. of Can. Guar.) 5/69 ...... 
Province of Ontario a osqnstia are 
Province of Ontario 5/4 
Province of Ontario (isdeo) 43/70 esscos 
Province of Quebec 49/56 .......seee00- 
Abitibi Power & Paper 5/53 sokenenaates 
Argentine Gov't. Ser. B 6/58 Pa 
Beauharncis Power 6/59 ..........- a 80. i B.C. 
a we ane ie of Canada ist, 6/57 . ee 5 : ill 
raz. . of, t. S. F. evccesee * . 
British Columbia Power 5/60 ........++: ——- me 
British Columbia Power 53/60 ..... eeecs Stone pfd 
British Columbia Telephone 5/60 ......+. cae 
Calgary Power 5/60 .......+-.+- 15.50 
Canada Brewing 5/42 ...... 5.50 
Canada Cement Ist Mtge. S. F. 54/47 ..¢ 
Canada Gypsum Lime & ee 64/48 
Canada Northern Power Corp. 5/53 
Gonads | Steamship Lines lst & Gen. 6/41 
C. P. Collateral Trust 5/64 ......... 
Cc. P. R Secured 44/44 Notes ......... 
Chile Republic Ext. S. F. 6/60 ......+++. 
Colombia Republic Ext. S. F. 6/61 ...... 
Davies, Wm. 6/42 ....+0-+-see0- eovecee 
Dominion Canners 6/40 coves 
Dominion Square Corporation 6/48 ecece 
Dominion Tar & Chemical 6/49 ...... eee 
Dominion Textile 6/49 
Mvke Price Power Ist, 6/66 
Eastern Dairies, Ltd., Conv. 6/49 ... 
Eaton, T. Realty. 5/49 
Farhous Players 6/48 .....+se00+0+ geese 
Federal] Grain 6/49 .......-eeesserees 
Foreign Power Securities Corp. 6/49 .... 
Fraser Companies 6/50 . 
Gatineau Power, Ist Mtge. 5/56 
Gatineau Power, S. F. Debs., coteee 
General Steel Wares 6/52 see 
ne Howard Smith Paper Mills 54/53 . 
15 Harris Abattoir 6/47 acdecce 
tue .. a. aa | Manitoba Power, ist 8. F. 63/51 ........ 
Ee acne ny be .. | Maple Leaf/Milling 53/49 esoneeeses 
H Massey-Harris, Ist Mtge. 5/47 «.«.se+0« 
13 
76 


Bid 
1 August 18, 1931 : 
Ask. | Insurance Stocks: . 
Br. Amer. Assce, 41) 
Canada Lite Asad Aas...) 20.0 
Canada Nat. Fire 4 
Can. Fire Ins. . 77) 
Capital Life am 


20% pd. . 
Commercial Life 
10% le 6 


Confederation 


Bid 


-25 
1.75 


Industrial Stocks: 


Acadia Sugar c.. 
Acadia Sugar pfd. 
Allens Coll. pfd.. 31.00 
Allens Lond. pfd. 31.00 
Andian Nat. Corp. 25.00 


Brand.-Hend. c... 10.00 
Brand.-Hend. pfd. 80.00 
Brewing Corp. 
of Can.c. .... .30 
Brewing Corp. 
of Can. pfd. .. «+++ 
B.C. —_ & 
2.00 


[Close Week 

|Aug. 10 Ending 
Sales |(or —Aug. 17— 

[last) High Low Close 


|} 18 184 18) 184 
ie 23 184 18) 184 
jt A Cake nd bak 


Close Week 


Ic 
0 Endin 40 
|Aug. 1 z , 


23.00 
20.00 
90.00 


High Low! £ Ang. 
7 il. a 7 2|Hunt (A) 
1841140460 10.2} Do. (B) 
146 | 8 5.5|Huron & E. M.| 
283) . --+/- Do. 20% pd.| ....| 283 
16}/1.40 6.8|Hydro Electric! -+| 204 
201 /12+-1 6.8|Imperial Bk. .| 50/206 207 205 205 
H 50+50c 7.3/Imperial Oil | 10944) 123 133 12 3 
$5+20c 6.7|Imperial Tob.| 1864) 9% 9 9} 9 
(Int. Hyd, E.(A) 600} 22 24% 24¢ 24 
a2 | 7 7.4\Inter. Mill. pf. 20; 954 95 95 
80 | 6 7.5) Do, Series (A)} ....| 80 .. : 
93|40c 2.96|/Inter. Nickel .| 13598) 
e5). ...{Inter. Paints . etes 
..jInt. P. & Pr Al 1400 
Do. (B) ...- 100 
Do, (C) ...+}| 4700 
‘ Do. pref. . 1500 
7.4\Inter. Pete. pe 
,.. (Inter, Power . 
11.3] Do. pref. ... “70 
10.6)Int. Util. (A). 30) 
.»+| Do. (B) ...- 5} 
2.5|Jam. Pub, Ser. ove] 
6.8} Do. pref. ... | 
.|Kelvinator . | 
6 Do. pref. ... 
.|King Ed. Hotel! 


LONDON, ENG. 
NEW EW YORK, 


2a 


Dominion Foundries & Steel 


pd. . 
Excelsior Life" 


30% pd. 
Federal 


25% pd. ... see 
Pidelity Ins. of 
Canada ....... 
Gt. West Life . ATs 
Guarantee Co. of . 
WW, Mo ico<omnne 
Halifax Fire .... 14 
spoert Life ..400) 
Mfrs. Life ......940) 
—- we.» ‘ 


** ** 


165} 1624 1624 
Gan. Pack. 1% pf. 94.00 
ac P 
Can. Starch pid. 70.00 
Can. Wire & Cable 
pid. w.w. 96. 
Can. Industries 


STEEL CASTINGS 
. .|Barcelona Tr. . gece Me ; 


For Every Purpose O :<i[Bathurst Pr. :) igi) 4 
ntario aed Do. (B) .... 12 2 


bone. + 
aa. « 


Bawilf —— eel eees 


eath & ons. . corel SO Cree oe ee 
“saa "84 ..|Lake of Woods! 
&.5| Do. pref. ..«| 


14.2|Beatty — . 35 ae : 
8.7 pref. ... +--+) 68 es oe ee ‘ 
2205) 44 43 3% 4 | 5.7\Landed Bank. 
So RO eS by oe ‘ 7.5\Laura Secord | 
.|100 10 {Lindsay, C. oH 
wees} 10 9.7} Do. pref. ...| 
6251185 6.5| Loblaw (A) | 
| 
i 


Hamilton 


etter 


8.2\Belding Cort. . 
7 | Do. pref. ... 
‘i Belgo C.P. pf.. 


* ss 


Bell Teleph 87 1344 135 
e ephone 137 13431 69| Do. (B) 


cl 6b a ie 5 ‘ ... |Loew’s, London 


Mo 
SAPLAIPMMaMaAMammM, | 4 


~ 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


f. 
11. « Blue Ribbon 


2 
3.25 
2 


SSSRESSSassessesse 


| ..-|Beauharnois .. 


Ti Stock Exchange 
Hed Sch Eran 
New York Gurb Market (Associate) 


MacLaren Quebec Power 5)/61 ........-+ 
Montreal Coke, Ist S. F, 54/47 ......-++++- 
Montreal Island Power 53/57 

Montreal Light, Heat & Power 5/51 . 
Montreal Tramways Ist, Coll. Trust 6/41 
Montreal Tramways Gen. Ref. 43/55 ..... 
Montreal Tramways 5/55 ...+-ssesseeees 
Moodie, J. R. 6/48 ...cceceecececceeese 
Ogilvie Flour Mills 6/32 .... 
Ontario Power Service 54/50 
Ottawa Valley Power 5 /70 ; cuses 
Power Corporation of Canada 43/59 . 
Price Bros. ist S. F. Ser. “A” 6/43 . 
Quebec Power Ist, Mtge. Coll. S. F. 5/68 
Shawinizan Water & Power 43/70 . 
Shawinigan Water & Power pare 3 ée 
Simpsons 6/49 

Southern Canada Power. ist, 5/55 . 
United Securities Coll. Trust 54/52 . 
West Kootenay Power 5/56 

Windsor Hotel 65/43 ... 

Windsor Hotel 6/47 .. 

Winnipeg Electric 5/35 ... 

Winnipeg Electric 6/54 ... 


Members 


AAP LAMM AIRHAAR 


an 
‘ $ 
SSSSRasassss 


215 St. James St. West 
MONTREAL 


4 


. 04 Carp. pf. 
"5s 16 A6 1 16 Inter. City Bak. ¢. 46.00 
9656 vay ast st 463 473 rie. 


oh ad ath abeketen 


wR oes 
aswZee 


lavas’ ine” teal ak .  .s.[MiaeKin, Steel | 
peau ce $e ae BS 2 7.6| Do. pref. ... 

9.3| Do. pref. ... 63 ‘(Maple Leaf ... 

- Brant. Cd. pf..| .... Do. pref. . 
14737 
” |Brew, & Distil. 9.8} Do. pref. 
6a Brit. Amer. Oil .- "|Massey-Harris ! 
276 1 1 OE 4. 5 
Da pref, acch cece ee ag na 7.9| Do. pref.. | 
6. 5 B.C, Power 641 -|Mexican L. & P. 
"IB.E. Steel ....| .... pig, agin Do) quel DO Saul a col 
see ° os ee 2.5|Mitchell, J 
6.7 ove 
‘Bruck & Mills. 7.7 oe Robt, 
.|Monarch Knit. 
8.6|Burt, F. N. ‘ : > 
6. 4\Montreal Cot. . 
eid he Bre ee 7 | Do. pref. 

7.9| Do. pref. (A) 

.|Mont, Is, Pr. 

11.5} Do. pref. (B) 3.1 Mont. L & Pr. 

Cem 6. 

Fe oe 3. 6.1\Montreal Tele.} se i 
é Mont, Trams. .| 160 160 160 
6. 
6. 


ae. ete 
1013 101 101 


52 
*"5i155 
500) 15. 
27/101 


10 ..-|Manitoba Pr. 
Brazilian Tr. . . .|Mareus Loew's 
3811 
.-/B.C, Packers . McColl Fron. .| 
...| Do, (B) ....| 807 Mercury Mills 
| Do, pref. 
9.1|Building Prod. 
Do. pref. 
36 Gan. Breed ..|Montreal Exhib| 
6.2[Cangéa Bad . 8|Montreal Loan | 
Ssieante Dry .. 86} 


° 

.1/Moore Corp. c.! 

9} Do. (A) ...] 

a ‘Te, - GB) 26. 

\Mt. Royal Hot. 
Do. pref. 

‘15 Muirheads . 


15/Can.. Forg. (A) 
Do. ‘ 
4.5(Canada Iron .. chta be!) eek. “ee 4 
10} Do. pref. ... Sark OO os ae > : 
11.1/Can. Malting .; 200] 184 13} 13 oad 
3.6\Can. Nor. Pr..j| ....) 22  .. .. *- 
- ant 106 i” 7.9| Do, pref. ...| 
. —? Breweries| 


ones 25 3 we { 11.7 5.3) Do. pref. . 
21/200 200 200 . .\Nat. Brick ... 
50 .60 50 . ° :.4. Do. pref. ... 
33 «633 ° ..-.'Nat. Distiller... 
10 10 11.1|Nat. Steel Car| 
18 17% 5.5'National Trust} .. 
61 61 14.1'Niag. W. Weav; .... 
212 21% 9.4) Do. pref. ..|| > 
a qe ..|Nor. Mex. Pr.. os 
10| Do. pref. .,.| . 17 
..'North Star Oil) *pol2.50 2.50 2.00 2.60 
7.4| Do. pref. ... .|4.70 
... N.S. Steel, pf.. a to 
4.2'Ogilvie Flour .| ‘190 
5.9} Do. pref. ...| 6/117 
4 |\Ont, Eq. 10% pi 37) 15 


5.1|Ontario Loan | 10/119 
.\Ont. Silknit ..j| «...| 7 
6.1/Ont. Stee) «...f] «....) 138 .«. a «. | Nova Scotia .... a 
** «++! Do. pref. “oe asa: ake ve “s «+ | Nowa Scotia .... 
.{Orange Crush . oat, oe ba ine -. | Nova Scotia .... 8 
| 11'52 60 60 650 | Ontario 
| | @. «+ se | Ontario ..ccccese 


14| Do. (A) .... 
Do. (B) ‘one ‘ 

25/107 1074 1074 107 Ontario ........ 

eS 1054 103% 105 b Ie hi oases 


wt soa 
ry aes « 

Nut 7% pfd. . 94.00 
Mt. Royal 
Scrip 


“eee ede the 


: 


ake 


il 
RINTING- plus 


ido 

OU may be getting good printing — 20 7 
we mean paper, g press-| 3 a5 ere BU 1s ce ss 70 | 
work, and all that — but mere print- “ath ie 80 1. “iol 22 22 22 22 | 405 4.50) Sie 

ing, no matter how high the quality, is not 3p 8/00 5.91Can. ae} ce Bh oe 3 | 

sufficient to sell your product today. It’s) 14 5) sve 10) 

the plus element in printing that creates 

sales. 

MacLean’s can give you high class print- 


94/1.75 
19 184 19 
ing — 


164 /1.75 5 . eo eee 
6} sg s - 6.8 
59 . eee ees a6. son 

30 
a fundamentally sound advertising and 
merchandising appeal. 
a humanized, dramatized appeal that forces 
interest — that produces sales. 


it 


nt 


“sy 
27 
324 


‘Se 
274 
33 


hie 2 
103; 93 
905! 27 
238) 31 
enteh ay 
-.-| 40 
656| 18 

. (255 
108 
32 


Active Provincial & .Munici Bonds 


2.00 
Quotations furnished by A. E. Ames & Co. Limited, 


Canada Permanent B‘dg., Torente, Ont. ~ 21.00 
—Approx.— .90 


Rate Actual Mat. Next Int. Date Price Yield 
7% pid. ...... 46.50 


4.90 
Oshawa c. 11.00 
31.00 


.|Can, Steamsh’s 
Do. pret. . 
Can, Vinegar . 
ve Cable 


is 17% 
9.1) 4a es Provinces 


6.5|Can. 


berta 6 
British Columbia. 43 
British Columbia. 5 
British Columbia. 6 


118 118 

13§ 15 | New Brunswick.. 
118 118 | New Brunawick.. 43 
«+ «+ | New Brunswick . 6 


118 
15 
118 


sri? 


25t 
14 
1a 
58 
x50 


55 
364 23) 
92 
81g 79 
6 * 53 
80 80 
300 200 
634 593/3.50 
80 52 6 
Sat a 
34 
5.00 
70 
42 


18 
25 


Get ee lo 
24 


? 


$ 


ee 
r 


45 
61 


ee 


Oe eet kt et tt ttt 
ee 
: 
Zz 
2 


> x 
38 


SF 


5.6/Ott. L. H. & Pr} 
6.2| Do. pref. ...| 
.../Ott. Traction «1 
6.2\/Page Hersey . 
10 |Paramount . 
../Paton Mfg. 


7.5|Can. ” Fairb. pf. 
.(Can, For. Inv.. 
“10 Do. pref. ... 
ss a Gen. Elec. 
pre ewe + Ps 
*.1(Can. Hyd. E. p : ; a ose 
° ‘a tok Aes § ‘ 0a Do. pref. ottg 
. » A Ce oa se 1 enmans .. .. 
"7 = — Tr. 6.4) | Do. pret. ceo} oees 
? = ...|Perfec. Glass . . 
(Can. Lt. & Pr. 8.7|Photo Eng. ... 5 
..|Port Alfred pf.| .... 
iq/Porto Rico pf. ee 
Postal Telez. 
4.6| Power Corp. ‘| 
6.1} Do. pref. ...| 


PES 


79 
85 


P 


16) 80 ©6793 


OD MIG. wH3+ 


aes 
SR REE2 


be 


3 

3.95 
65 
15 
18 
10 

1} 


1961 Asbestos ......... 
Dec., 1950 Asbestos, Ist mtge. 6 
1950 mtge. . 6 
21 July, 1945 


1 June, 1948 


Dividends Declared 


Agnew-Surpass Shoe pfd. .... $7 $1.75 

Brit. American Oil ......++. 80c 20¢ 

Belding Corticclli pfd. ...... 1% 

Bank Can. Nationale ....... 10% 

Bank of Nova Scotia ........ 16% 

Bank of Montreal ... aT 
Sata 


Be ae at tps tt Ot et pat ee te BD 


the creative service of internationally 
known experts. 


a 100% service from idea to finished pro- 
duction, including analysis, plan, copy, a 
design, art, engravings, printing and mail- 2 
ing. 


ee mows 


aieak ict 
1018] 
14) 


pePVEEReyi 


tw 
re 


9 « 

234 °234 97 

Ee De *" 

i} 3 
| 


: Prairie C. Oil. 
81| 50¢ 5.5\Pressed Metals 
263} 2 6.9|Price Bros. .. 
ee 7.7| Do. pref. a 

7.7|\Quebec Power | 
6.7/Real Estate In.| ..../105 

.|'Rezent Knit. ./} 25) 2 

[Reliance Grain} ....| 7 
13.6 River. S. Mills} 5) 13 
12.5'Robinson Cone | 614 12 12 
12 |Rogers Majes. | 55; 10 104 10 103 
5.8\Royal Bank ..| — 2414 2403 241 


9.3 Resdy, 5 L. p.| ie 
6.4 ‘ | 64 
Russel] Motor .| | = est at 62 | Canadian ¢ Oil pref. 


8.5) Do. — 
ese ee ee Canniion liydre Elec. pfd. 


Sarnia 
acl. 3s A Canadian Bank of Commerce . 


Do. (B) 
Serv. Station . Can. Wire & Cable “A” 
| 71 
493 418 440 41 | DO sasareee: boKecccendsces 


Do. pref. Do. sabe 
25 Do., “B 


ass 
5 | 
6) | 
1)Shawifigan ..| 
-4\Sher.-Wms, . . Dw., pref. ... wearonks 
9 as Canadian Car, ord. .........- 
6 «| 
1 
3) | 


26 4/Can. Pacific | 3 
‘ BAG Pr. & Pa. In. 
--./Can, Vickers . 
Do. pref. ...| ....| 20 
Can. Wineries 145] 3% 
Can. Wire Box ” 10 
.|\Carling Brew. ‘ t 
iz]. .|Catelli —_ A. % 
5 De. (B)....+ eit 
290 1248 | e t. Can. L’n ie ‘I300 . 
1. | ‘ .|\Chem. Research 7695| et 2.25 1. % 2.25 


264 
84 
32 


| ci 31 
115| 843 


14.3 
303) 32 


le 12.8 
‘iy 
143 


E 


5 
301 
5.35 


948 
1940 10.05 

“a 1932 ,.. #100] 
1941 4.36 101 
1955 5. 94 


. 
BF 
rr 


thereon 


It’s the plas element in MacLean’s 
64 657) 2 . (City Dairy .... "g 
x155 120) 7 Do. pref. ...| « 3 os : 


pri nting that makes it different — 20.25 9.00 s0e(e)" *"ICities Service “109.00 9.15 is oi8 ni, 


that makes it sell. au. “"ICockshutt Plow} 210/ 5 5% 
eT Comm. Alcohol 25) ‘ys “2'4 


9 4 ‘ *IConduits .. .. ee 
% Os 884 92: 2 Re Ochs cou ROO) ae? -0k))- ae . 
12§ 74/1 10.5|Cons. Bakeries| ‘“i4i} 9 10 9} 93 2 . : 
i] - ee, POSE EEA: cvdal 8°: “oa! tee {08 


Direct Advertising & Printing Division) « : ass Pe, (AS, ia 
The MacLean Publishing Company, Limited 28 Cons. Press .. 25 
188}, 


62 18 Cons. Sand, pf. --| 70 
143 University Avenue - 71}/2.50¢ 2.60|\Cons. Smelters 1066] 903 98} 90 
TORONTO ; 


10 Sa onoumert Gas; . my 184 183 


z 
3 
r 
7 


Brazilian Traction, ord. 


E 
ae 


ern 


6% 
12+1% 


~ 


eeeeee 


70 
41} 
25 
115 
18 


eeeeeeeewes 


$1.75 
63% 
$1.75 


18% 


Sipheteeetigedsee 


re 
9 ee SB CO ht et es 


16 15 


See a Ug tt tt te ce 


> 
& 
® 


a 
ROSAS ORS. 


Sa Do, pref. 

oe | Ob Do., pet. 
80 

38 wae >) 2. 


-|Cooksville Co. .| ... 
Winn. = cccace & 


ot eS Se ae bela aan ee "| 
. ‘|Corporate Steel 15 ee . 

° ...|Corr. P. Box, p » 

° :. :|Cosgrave Br, . 
.  «+-/Cosmos Imp, . 

7_ 10.8] Do. pref, ... 
‘ ..-/Crown Dom. Oil 
3 ...(Crow’s N. Coal] 


..[David & Fre. B} 
...'De Havilland .| 
.!Disher Steel *:| 
...| Do. pref. ... 
10. 5|Distill- Reason 
' 12+1 6.2) passion ios Bk. 


Facts Not Guesses 
About Canada 2h Seana 
and Newfoundland iS a 


5.6] Do. pref. 
..|Dom. Iron, pf. 
...|Dom. Pr. Stubs. 
.--|[Dom. Steel, pf. 
ie: Sst. & CB 
5. 1|/Do: Stores .. 
on Tar & Ch. 

8. 1| Do, pref. 


1985 5.12 


1941 5.86 
1940 5.12 


1931 .... 100.25 99.95 
eevecess -..--5 1987 8.68 107.26 107.00 106.90 1 
54 1983 3.52 104.65 104.45 ....1 
my 1934 4.08 104.65 104.55 104.50 If 
- 5 


riser 


_ 


5i0 2 3 
10] 7 6 66 

cs ss 
a a 3t 343 


” 8060 bettie Sept. 
$1.60 t. 


Se Sept. 
14% Oct. 
- gue 4 


Ot it et et et OES 


} Simon & » naa : 
Do. * pre we os . 
Can. ‘Celanese, pref. 
ip arr ieee Can. Gen. Electric, com. 
Re eek 3 ae ees cont, East 
5.6\Simpson, Robt.) 6/106} 107 106} 1064 — o . Power, com. .... 
.../St. Law. Corp.| 15} 14 1h lh 18 ho, BOSS 
, Cities Service 
.-| Do. (A) ...-| 25} 4 4 4% 4} Canada Vi 
tool Law. Flour| eee EE Fagen NAGA  VINGTAIS . «+s 
8.2) Do. pref. | 8% ‘* | Crow’s Nest Pass Coal . 
,/St. Law. Pap. p| 16) i 16 io | S — Railway 
Oe Tee. Ne OE eed eee oe as Can ink, Invest. Brest ota.” 
12 

ee 4 BR 1084 a Canada Iron Foundries . 

6 6 


411054 106 1987 3.59 111.00 aa 
6 6h 


1940 4.23 102.12 102.00 101.85 1 
1943 4.35 106.30 106.10 105,90 11 
1944 4.29 102.00 102.00 -.... 
1946 4.30 102,00 102.25 102.00 if 
1932 3.62 102.60 102.20 
1956 4.35 102.00 .... 
1957 4.36 102.80 .... 
1958 4.31104.65 .... 

Do. 1969 4.38 104.65 
tLatest bid. 


xQuotations for 1930; None recorded in 1931 to gatas | 


or 
SAK ANE NO RON AIO 
‘ ‘ 2 rs 


Do., pref. 

East Kootenay Power pfd. . 

Eastern Theatres, com. 

Famous Players 

Ford Hotel, com. 

i Ee Gt. Brit. & Canada Inv. pref. . 

293 28 Hamilton Un, Theatres pfd. . 

$3. 33 Inter. Nickel, 

.. we ae | Emperial Oil 

i9 * 16 Inter. Milling 1st pfd. 

95 oad i Do., “A” pref. 

17° 17 Internaticnal Petroleum .... 
Lake of the Woods Mill. pfd. 

Cc. W. —_ com. 

Do., 

Loblaw ee A&B. 

Legare, P. T., pref. .....+.. 

Laura Secord. com, 

Lake Shore Mines ... 

a." Cottons .... 


3.6 

5.7! Do. pref. ...| 

. St. Pav. & Mat 

10| Do. pref. . "| 
«! 
| 
4 


seal yf 124 

| 9 
352! “99 
36/208 
1556) 31 


i 20 

--|106 . Sterling Coal . 

FseU fide: * sae Faas 5.4/Sup. Pet. Ord.| 

° a 20 ve + ° f 04 | 7.4) Do. pref. a 

a . . Do. com. . oc 

181] 3 ‘93 : .|Tamblyn a oan 

1025| 22 231 6.7) Do. pref. ...| 
50} 6} 64 15.9|Thayers, pref. 

..{Tip Top Tailors! 


ae 2) 80 80 
7.3\Dom. Textile . .| 68 gs Ph 


5 

} 1 . «| 

5.8] Do. pref. . “10 se 120 14| “Do. pref. . | 
7 

| 

.| 


ee e« o® 70 
93 9 9 ; 

208} 208 208 
33-30 


20 


--jetantorde 

. Stand. Chem. 

‘\Stand. Steel .. 
10 Do. pref. 
5.9|\Steel of Can.. 


5.3| Do. pref. ... 


20 
“ae ooo 


Foreign Exchange 


""20 
15} 22 
ae 


105} 105} 105 105} 
22 20 20 
New York Funds 
High Low 

(Premium) 


. 23-64 5-16 | 
21-64 5-16 

- 21-64 19-64 
5-16 19-64 


5-16 
5-16 19-64 
FRANCS AND LIRE 


Rrancs 
Close 


120 
34 ref. 
8 Mccall "Poantenen 
McIntyre Mines 
Montreal Loan & Mortgage ee 
Nova Scotia L. & P. pfd. .... 
Northern Ont. Pwr. p{d. 
Po., com. 
National Grocers 2nd pfd. .. 
National Steel Car 
Ogilvie Flour Mills, pref. 
Photo Engravers 
Power Corp., pref. 
Do., pref. 


5.4!Tor. Gen. Tr.. 
5.4|!Toronto ~ a 
|Traymore . 
14 | Do, pref. | 
5.5'Tuckett Tob. pi 
.-[Twin City .... 
ree 
..| Do. (notes) .| 


9.8|\Union N. Gas.| 
8!Union Trust . 
.. [United Fuel .. 
13.3} Do. pref. ... 


../Donnacona . . a4 oa 
..|[Dryden Paper "80 33 33 .!Tor. Elevators 
Fs 2 < 


d ...|Duff. Paving . 
7 10.8! Do. pref. ... 
4 | 40c 10|Durant Motors * 38) 
16] 1 4.5\East. Dairies .| 32) 
18 /14+1 -|[East. Steel ...) ..../ 
. pref. ... 
Koot. Pr. 
. pref, . 
. Theatres 


» pref. 2c 
Washer . 


12 ccocceceesios 
13 





t ® too 
ene 2uaowo 


"212| 28 


50] 103 STERLING, 


. 16.50 


6.7 7/Economic Inv. 
.../Edmonton D’y 
8.1| Do. pref, ; 

.|/Enam. & Heat. 


4 \United Secs. .. 


9.3| Do: pref, ... 


Do., non-cum. pref. .. 
Rogers Majestic “A” 

Do., Class “B” .... 
Rolland Paper pref. . 


August 
August 
August 


8.91 13-16 


8 


— : 7 
AN PEN De se REY } 


Reliance Grain pfd. .. 
Royal Bank of Can. ... 
H. Simon & Sons, com. 
Do., pref. 
Southern Can. Pr. pref. 
Do., pref. 
Standard Pav. & Mat. cum. pf. 
Standard Steel pref. “A” .. 
Walker, Hiram 
Windsor Hotel, peee 
t} of 1%, stock payment. 


A.J.Pattison, Jr. Co. 


LIMI 


INVESTMENT BANKERS 


Dealers in Unlisted Bonds and Shares 
159 Bay Street, (A) Toronto Elgin: 5101( 


..-|/Wabasso Cot. . 
9.7 Walker-Good. | 
...| Waterloo Mfg. | 
.6\Weston ... ...; 

aaoe ° oe ‘ $ 7 Do. pref. oe -f 

i, eeee ‘ oa 7 a .}West. Can. FI.| 
7.91 Do. pref. ...| 
...|West. Grocers | 
17.5] Do. pref. ...| 
7.11W. Steel Pr. p.| 
.|Whittall Can .| 


‘ 10.5/Eng. Electric « 
$4 ic cet Be CR eco 
11.1|Fam. Players | 

11.1] Do. Vot. Tr. 
9.1|/Fanny Farmer 

7.4| Do. pref. ... 
,../Federal Distil. 
...|Firstbrook Box 
6.5'Ford Motors A 

.+.!For. Pr. Sees.. 
11.7/Foundation Co. 
.|/Fraser Cos. ..| 4 
...|Fron. Brew. pf.) .... 9.1} Do, pref. ...| 
oS ER ers Oe re reer . .../Winnipeg Elec.| 
7.9] Do. pref. ...| ...- eel. ea ae 814 5s 13.2| Do, pref. ...| 
.lGen. St. Wares| 24 23 q : . ...|Woods Mfg. 

70 |542.50 7.8|Goodyear Tire| Z + .-.| Do. pref. ... 


its six predecessors due to the enlargement and revision of 941) 7 6.8|° Do. pref. ... 10/1044 “ 108 108 8.7/Wood Alex, J.p/ 
7.5'Gould Pumps, p .'Zimmerknit ...| 


every chapter and the new features it contains. Over 220 ee aes ed ee oe ese | Do. pref. ..| 


: .. Ms oe Bee? 
pages. A few copies left. $2.00. » coef DA-BECM cool, veel s t 0. N 
as | vi oe u ree 283 x Quotations for 1930. No sales recorded tn 1931 to dete. 


i a Or payable ‘n stceck. 
10'Gypsum, Lime 640] 8 b New York Quotations. 
.|Ham. Bridge . 145) & 


t Quotations for 1929. 
10} Do. pref. ... 63 -¢ 24¢c monthly plus stock dividend of .005% monthly. 
15.4|Ham. Cotton, p | 18 


wees + Pius stock bonus. 
-|Ham. U. Theat! ....| 3. aa, 0% 
11.7) Do. a i" csoal we “6 aa 
ayes Wheel . 6 i i 
Attached is $2.00. Send me a copy of The Financial Post Business Year -++| Do. pref. ... le oe + oe Winnipeg Stock Exchange 
Book, 1931. -+.|Hillerest Coll, 
---| Do. pref. ...] 
.-.|Hinde & Dauch} 
.-./Holt, Renfrew . 
-++| Do. pref. ... 
-'Honey Dew 
Do. pref. 


..!Viau Biscuit ‘| 
| 
August 
August ee 
August 18 .... 


FOREIGN EXCHANGE 


Aug. 11 - . 
5.24§ © 
23.83 
13.985 2 
49.60 7 





Par 
5.26 
23.80 
13.90 
49.80 


Italian ...... 
German ... 


1§% Belgian 


The Business Year Book of 1931 is of particular interest to 

business men who want facts and not guesses when search- a 
ing for new markets for their goods, and for accurate and 
up-to-date economic data about Canada and about Newfound- 


land. The 1931 Business Year Book is larger than any of 


.|Windsor Hotel | 


25| 404 


ORDER COUPON 


THE SIRASREAL POST, 
158 University Ave., 
Toronto. 


sa August 10 
Name COOCOOHSSEO EEE HEE OEEE EOE EEEE OSH E EEE HEE EEEE EEE ESSERE EEEES 34 ax 

ee Gt. West Life 
Home Investment . 
Monarch Life 
Nor. Can. Mtge. pf. 
Nor. Can. Mtge. c.. 
Un. Gr. Growers .. 

West Brewerias «ee 


Beaver Fire 

Beaver Lumber. c. . 
Do., pref. 

Can. Amer. 

Can. Fire Ins. .... 

Can. Indemnity ... 

Crescent Creamery . 


Address SOOSOSHC HERES EEHE SESE TESTE RESET HEHE ESET EEE EEE HER ERE EES EEE® 


Cee eee eeeaeteeteeeereneens veeeeee 
120 


10 liseebonnent s. | 89 





lian Securities — 
tison Jr. & Co. Liniited 


‘ tlets, “Grocer” 
vey Shows — 


r chain store organiza- 
ada are now operating 
1,911 stcres, a con- 
crease over two or 
= ago when the number 

@ like 1,400. 
an Grocer has compiled a 
Canada with the num- 
ts each one operates. It 
sasible to get the exact num- 
any one time inasmuch as 
| groce * are. ‘con- 
Josing old and opening new 


mepeuintin’ in point 
mbers.continues to be Domin- 
ares, with some 560 units al- 
y. This company also has 
est total volume of busi- 
ville to around the $25,- 
ye 
opera ug! 0 
in Toronto and one 

Toronto.is head offi 

& P. and Loblaw’s 


Es 
5 
ie and Pacific Tea Co. "na to 
fanadian volume of business. 
oh approximately 297 
fwhich at an average volume 
pe of $50,000 per year would 

hem a total of about $15,000,- 
sLoblaw Groceterias Co, with 
es in. o have a larger 

» than this. Their massac’ 


“¥ 
AL 
“ ca 


8, 1931 


in two ee en 
ser p separa 
atio: The\.company in 
Gpada and the United States 
A more than 15,000 stores, 
tole their last fi 
7 a volume of over $1,000,- 
which meant an average 
en $60,000 and $70,- 
» This includes, in 
ances, both meats and 
i In Cafiada it is 
that stores selling the two 
about an equal business in 
h w make the 


the 
perhaps be around 


meats 
s would 
ob business which is all 
ceries averages now about 


a 


i? 


; 


NS taps." 0 per store per year but 
NS. L&P pfa, : stores are operated on the 


fserve plan and are of a differ. 


ig 
; 


Saion’s Are National Chain 


chains deing | 


also oper- | 0 


( ‘ould ry 
00 | volume r store around $28,000 ot 
| 990,000. per b many 
“sores in Deskes. wxdvince do not 


the lead in Canada 
- ~ variety in grocery chains 

An estimate of the total volume 
of done by the 84 chain 
companies listed as worked out by 
Can Grocer is $91,500,000. 
This volume has’ been built up in a 
period of ten years. While the 
orn the bevioe’s sorolenee = 

: e buying ups and indi- 
vidual merchants oo © not belong 


to 
as 


to any organization. These mer-| 


were mecca — scientific 
operations and the e 
trade all told is on a muh blokes 
plane than it was at the start of 
the chain development. 


List of Chains 
The list follows: 
Company Owned a Chains in 
a 


Cana 
Ontario and Eastern Canada 
Approx. 
no. of 
Head office stores 
Dominion Stores Ltd. . Toronto 
Montreal 
| Loblaw Groceterias Co. . Toronto 
Atlantic & Pacific Tea Co., ..... 
Montreal 
Toronto 
++. Toronto 
Winnipeg 
Moncton 
Stop and Shop ....... Tpronto 
: Montreal 
Wm, Carroll Ltd. .... Hamilton 
Thrift Stores Montreal 
M, ; Windsor 
Haboco Stores ... Peterborough 
Thomson's Groceries, Ltd. 
Toronto 
E, F, Mason Stores, Peterborough 
Sloan’s Food Stores .. Toronto 
Fitzpatrick & ‘Geraghty 
Peterborough 
Powell & Co. .......... Dundas 
Red Star Stores ...... Toronto 
Sterling Stores Halifax 11 
Acadia Stores Halifax 10 
Barkers’ Stores, New Glasgow, N.S. 6 
Western Canada 
Safeway Stores » Winnipeg 140 
Piggly Wiggly Winnipeg 21 
Vancouver 39 
Calgary 10 
. Calgary 380 
K. Economy Stores, Saskatoon 35 
Harry Tait Groceterias, Edmonton 6 
MeBrides, Ltd. .... Moose Jaw 50 
Overwaitia Co. .... Vancouver 24 
Neal Stores Winnipeg 15 
London Grocery & Provision 
tores Vancouver 9 


The T. Eaton Co. .. 


scal |B. & K, Economy Stores 


Vancouver 
Currie’s Groceries .. Vancouver 
Pay-’n’Tak-It Vancouver ll 
Wallace Marketerias, Vancouver 5 
A, F. Willby &:Co, .¢ Vancouver 7 
Libin Stores Calgary 9 
Gust Stores Medicine Hat 8 


Walle a cad, bcs ndande S008 


Canadian Oil Companies 
- Earnings Satisfactory 


Accompanying current dividend 


total grocery/ cheques, holders of common shares 


of the Canadian Oil Companies; have 
received a letter from F, H. Little- 
field, vice-president and general man- 
ager, stafing that directors of the 
company a the last regular meeting 
of the board were unanimously 
decided that earnings for the first six 
months of the current year were 
sufficiently. satisfactory to justify 
declaration of the current disburse- 

ment, payable August 15. 
Canadian Oil Sompanies, is capit- 
alized with $2,000,000, 8 per cent 
preferred, and 143,764 no par value 
shares outstanding. \ The 


ada. Tt operates n 60 stores in| current dividend rate on the common 
q fario, 19.or 20 in Wasen Can-j| is $1 per share per annum, and con- 


}and 30 or so in the Maritime 

per etee seca ins tice 
re th oronto an 
= fields with headquarters 


on’ ° 

Carroll until recently o 
own stores in Hamilton 

stern Ontario and gradually 
his chain from one to more 
‘hundred. A few months 


mas es was organized into 


t Store in, Montreal have 
en developing fairly rapidly and 
“ROW Mave about 60 more to come. 
we are two or three small chains 
im Halifax, and one or two others 
hou: ee asrume © area 
mario, am sm er 
es, Peterborough is distinc- 
mth not only units of Domin- 
sodlew and A. & P., but with 
units of three locally 
ec . In Western On- 
=the most important chain 
at from Carrolls is the M. & P. 
indsor with some 60 stores. 
: Canada has developed 
in the past few years in 
as company-o chains 


ncerned. comi into 
| West of Safeway and Pig ly 
4 to the 


« Wiggh 


se nt impetus e- 
epee ee te 140 stores altogether 


eway have now 


ee 
Joy aN 
“oat 
11 


in 
Bo Be _ Wester Canada and Piggly Wi 
25 99.95 .... 101.70 99.96 : 
107.25 107.00 106.90 108.15 104.00 F Bet a creat, wv, = ; 
04.65 104.45... 105.25 108.00 m4 tchewan ha 
104.65 104.55 104.60 106.28 et tn int i “3 
- sree ene 99.55 & +t n s nelude RK. 
04.80 106-10 108-08 106.70 108.28 J ae Stores of Saskatoon, Jen- 
102.00 102.00 .,.. 10 00 5 Ms Mtoceterias of Calgary, Over- 
102.00 102.25 102.00 102.8 of Vancouver, Neal 
02.00 27 402.1038 8 of Winnipeg and a large 
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rr NA 10418 Saver, In fact Vancouver 
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sequently dividend requirements for 
the common necessitate the distribu- 
tion of $86,941 quarterly. 

For the fiscal year ended. December 
81, 1930, the company reported earn- 
ings applicable for distribution on the 
common stock of approximately $194,- 
444 against requirements for the 
period of $143,764. 


C.G.1.T. Shareholders 
To Deposit Certificates 


Tallewing the posting of share- 
holders of the Canadian General 
Investment Trust, Ltd. held on 
August 6 last, at which plans for 
amalgamation with the Canadian 
General Investments, on ‘a one for 
four basis, were ratified, letters are 
now being forwarded to shareholders 
accompanied by letters of transmis- 
sion, with inttructions to send their 
certificates to the Canadian General 
Securities, who have been appointed 
depositary under the plan, Follow- 
ing this procedute,-shareholders will 
receive certificates of receipt issued 
by the depositary, which will be for- 
feited when the new certificates are 
ready for delivery. 

Although no time limit has been 
set for depositing certificates under 
the plan, shareholders are requested 
to send in their scrip prior to 
October 1 next. 

Supplementary letters patent nec- 
essitated by the amalgamation, are 
now being obtained to increase the 
authorized capitalization of the Cana- 
dian General Investments, from 400,- 
000 no par value shares to 1,000,000 
no par value shares. 


Financial Advertisers 
To Meet in Boston 


Financial advertising leaders will 
meet in Boston on September 14 to 
open the sixteenth annual convention 
of the Financial Advertisers Associa- 
tion. For three days a business con- 
ference wil] be held to consider the 
many serious problems which finan- 
cial advertisers recognize as existing 
at the present time. 

Officers of the Association under 
the direction of F. R. Kerman, vice- 
president, Transamerica Corporation, 
and President of the Association, 
started early in the year to prepare 
a@ programme built around the theme 
“The Creative Force in Finance.” 

The creative force as a general 
theme, has been broken down into 
the departmental] subjects of creative 
ideas in new business, and creative 
ideas in advertising. 


Nfld. Light New Plant 
‘ is Given Final Touches 
At Pierres Brook, Nfld., the hydro- 
electric development of the Nfld. 
Light and Power Company, the final 
touches are now being given to the 
whole installation, and it is expected 
that shortly the company will com- 
mence delivering up to 5,000 horse- 
power to the Dominion Steel and Coal 
Corporation at Bel! Island. A number 
of directors of the latter company will 
make their anzlual visit to the island 
next week and it is hoped to make 
delivery of the maximum amount of 
the contract during the time when 

I the directors are on the Island. 


W. C. Pitfield & Company 


Montreal, Toronto, Ottawa, Quebec, 
Vancouver, Saint John, Halifax, 
London, England 


COMMON DIVIDEND 
NOT FULLY EARNED 
BY CANADA BREAD 


But Company’s Opera- 
tions Have Recently 
Shown Betterment 


Canada Bread Company in its 
fiscal year to June, 1931, earned its 
first preferred dividend and $4.71 
a share toward the second or “B” 
preferred dividend of $7. There was 
a deficit before payment of the 
common dividend, which amounted 
to 62% cents a share during the 
year. 

In the previous year the company 
earned both first and “B” pref- 
erence dividends and 83 cents a 


° share on the common stock. 


Best Results Lately 

The reduction in profits was due 
chiefly to the fact that during the 
first portion of the fiscal year 
flour that had been bought under 
contract at high prices was being 
used. Following the expiry of these 
contracts, flour has been bought 
on more advantageous terms in the 
open market. As a result, operat- 
ing costs have been reduced. Op- 
erations during the last two months 
were of a more encouraging char- 
acter. In the annual. statement, H. 
F. Gooderham, president, states 
that the management have under- 
taken a very drastic stand in the 


7| cutting of costs and have carried 


through this reduction with no dis- 
ruption to the efficient operations 
of the business. Total costs have 
been reduced approximately 15 per 
cent from those incurred in the 
previous fiscal year. : 

Mr. Gooderham points out that 
the management are still following 
the policy of retrenchment and the 
company is only now reaping the 
full benefit of economies effected 
in prior months, 

Common Not Earned 

The earnings statement shows 
revenue after bond interest of 
$467,956 as compared with $701,- 
922 in the previous year. After 
adding other income and deducting 
depreciation reserve, income taxes 
and a special sum of $44,000 set 
up as a bad debt reserve, an item 
which did not appear in the pre- 
vious year’s report, there was 
available for the first preferred 
stock $205,174 as against $427,326 
in 1930. The usual 7 per cent divi- 
dend on the $1,250,000 of first pre- 
ferred stock outstanding took $87,- 
500, leaving a. balance of $117,674 
available for the “B” preference 
dividend, There is $2,500,000 of 
this class “B” second preference 
stock outstanding and the 7 per 
cent dividend took $175,000. This 
left a deficit of $57,326 before pay- 
ment of common dividend, . 

Common dividends at the rate of 
75 cents per share per annum were 
paid until the last half of the year 
when for the purpose of conservin 
the cash position the semi-annu 
dividend was declared at 25 cents 
per share instead of the usual 87% 
cents per share. The balance car- 
ried forward in profit and loss 
account was reduced from $2,475,- 
000 to $1,821,749. Comparative 


figures follow: 

NCOME AND SURPLUS ACCOUNT 
Years Ended June 3 

1 1980 1929 


$ 8 3 
467,956 701,922 952,082 
23,108 15,491 40,158 


489,149 717,418 992.185 
219,975 289,786 281,814 
neatane. soumeic’? Bean 
44,000 

20,000 


Net earn.* ... 
Add: Inv. inc. 


Less : Deprec. 
reserve .... 
Ine. tax res. 
Bad debts res. 
Inc, taxes etc. 
Loas on sales 
of invest, , 


Net profit ... 205,174 
Less appropriations: 
lst pref. div. 87,500 
2nd pref. div. 175,000 
Com. div. .. 125.000 


Surp. for year $182,326 
Add: Prev. 
surplus 


"40.634 52,259 
7,678 
429,324 603,112 
87,500 87,500 
1765,00° 175,000 
150,000 150,000 


16,826 190,612 


Bal. carr. fwd. 1,821,749 2,004,075 1,987,249 
*Less bond interest. 
TDebit. 

Earnings Per Share and Div, Record: \ 


[st pref. : 
$16.41 $34.35 $48.25 
7,00 7.00 


4.71 13.67 
i 7.00 
30.88 rt 
Bikes v wee 10.81 
0,624 $0.75 6,00 

ayments up to $7 per 


20.62 
owas 10,31 
7,00 


Paid 

*Equity behind 
share on “B” preference and old common 
and 8744c on new common. 

+Maximum distribution per share under 
participating feature, 

tOn new common after 8 for 1 split. 


There was a very small reduction 
in the company’s working capital. 
Current assets amounted to $928,- 
356, a reduction of $100,000 and 
there was a similar reduction in 
current liabilities. Net current as- 
sets for working capital therefore 
stand at $594,147 as compared with 
$601,154 a year ago. Comparative 
figures follow: 

Wetting Copttel, 


864,512 
492,053 


889,600 


urr. assets.. 649,624 
€ 412.877 


Curr. liabs.... 78,892 
Work, capital 170,738 372,459 476,728 
Ratio ....... 145—1 1.76—1 2.15—1 

The balance sheet shows few 
notable changes. The company’s 
investments have increased, but in- 
ventories, accounts receivable and 
cash on hand have been reduced. 
Depreciation account is higher and 
surplus’is lower. 

A new item in the balance sheet 
this year is a contingent liability 
of $300,000 representing the guar- 
antee of the bank loan of a sub- 
sidiary. No explanation is given 
of this item. ; 

No. bonds were redeemed during 
the year but it is understood that 
the company is well ahead of its 
sinking fund requirements. 

Comments of President 

In commenting on the year's Op- 
erations, President Gooderham says 
in part: ° 

“The year now closed has been a 
most trying one for industry gener- 
ally, and the bread business has 
incurred its full share of economic 
depression. In face of these adverse 
onditions, which have resulted in the 
sale of bread throughout the Dominion 
at prices in many cases below cost, 
your company has retained its fair 
share of volume. During the last half 
of the fiscal year profits have been 
steadily accelerated, and a much-im- 
proved result achieved over that shown 
in earlier months, when flour prices 
were still high and a demand for 
cheaper bread most insistent. 

“Your management have taken a 
very drastic stand in the cutting of 
costs and have carried same through 


with no disruption to the efficient’ 


operation of the business. Total costs 
have been reduced approximately 15 
per cent from those incurred in the 


7.00 | } 


| 


fiscal year 1929-1980. The manage- 
ment are still following a policy of 
retrenchment, and are only now reap- 
me the full benefit of economies 
affected in prior months. 

“The company’s factories have been 
maintained in a high state of effi- 
any. during the year, and are now 
in a better position than ever to cater 
to the diversified needs of our many 
satisfied customers, A large variety 
of new products have also been in- 
troduced, and we are pleased to report 
that these have received an exceed- 
ingly gratifying reception from our 
many customers, both old and new.” 


J. H. A. Acer Secures Seat 


on Montreal Curb Market 
rom Our rrespondent 

MONTREAL.—John H. A. Acer has 
been elected to membership on the 
Montreal Curb Market. The latest 
Exchange seat sale, brought about 
by Mr, Acer’s entrance to the Curb, 
was executed at $9,000, an advance 
of $800 over the previous sale. Curb 
market seats reached a depression 
bottom at $5,500 and a peak during 
the bull market of $50,000. 


Dominion Bridge Secures 


Elevator Steel Contract 
From Our Own Correspondent 


MONTREAL.—Dominion Bridge Co, 
have obtained an order from the Saint 
John Harbor Commission for the fab- 
ricated steel structure of a new gov- 
ernment elevator. The amount in- 
volved is $500,000, 

This is one of the largest orders 
received by the company for several 
weeks. The majority of contracts re- 
ceived this year have been of small 


size, though in the —- they 
reach a respectable total, 

At present Dominion Bridge has 
prospects for additional business in 
several new Breiges which the pro- 
vincial government intends construct- 
ing this year. Several million dol- 
lars of work is involved in the con- 
templated structures. 

Dominion Tar Secure 
Saint John Harbor Job 
From Our Own Correspondent 

MONTREAL, — According to an 
official announcement Dominion Tar 
and Chemical Co. has secured a large 
contract in connection with recon- 
struction work now going on at the 
Saint John harbor. e work entails 
treatment of 2,600,000 board feet of 
lumber. 

There have been no official reports 
on current earnings of the company. 
Inasmuch as a large part of its busi- 
ness comes from the railways and 
public utility companies, the general 
assumption is that the volume of sales 
this year is somewhat lower than a 
year ago. , 


Toronto Carpet Subsidiary 
Would Sell Plant Site 


Barrymore Seamless Wiltons, Inc. 
has offered for sale its building at 
Stamford, Conn,, which it purchased 
in 1930 with the intention of moving 
its plant there. It is stated that pres- 
ent conditions are not opportune to 
meve the machinery from Philadel- 
phia. 

This company is a wholly-owned 
subsidiary of Toronto Carpet Manu- 
facturing Co, and operates plants at 
Philadelphia and Holmesburg, Penn- 
sylvania, . 


Anticosti Corp. Passes 


Interest on Bonds 
From Our Own Correspondent 

MONTREAL.—lInterest due ge ed 
1, 1981, on the 6% per cent first 
mortgage bonds of Anticosti Corp., 
has not been paid. At February 5, 
1931, there were outstanding $5,192,- 
500 of these bonds. 
a aa as — eet is A 

ugust, at par. ’ ’ 
holders were notified that continu- 
ance of interest was extremely 
unlikely. 

Anticosti bondholders will receive 
$100 of Consolidated Paper Corp.: 
first mortgage bonds and one share | 
of common stock for each $100 of 
their bonds under the plan of reor- 
—— of -Canada Power and 

aper Corp. 


Montreal Terminal Has 
Protective Committee | 


The protective committee for the | 
first mortgage bondholders of Mont- 
real Rail & Water Terminals Ltd, con- | 
sists of W. J. K. Vanston, chairman; | 
F, F, Walker, W. G. Mann and J. W.| 
Burden, W. G. Lasher, 40 Wall St., 
New York City, is secretary of the 
committee and the Central Hanover 
Bank & Trust Co,, 70 Broadway, New 
York City, is the depositary, Interest 
due August 1 on the 6% cent first 
mortgage sinking fund bonds of 
Montreal Rail & Water Terminals 
remains unpaid. 

At the present time the protective 
committee has not formulated an 
definite plan of reorganization an 
is not prepared to make any public 


statement regarding the situation. 


Canadian Quotations—Cont’d 


Winnipeg Grain Prices 


Week to August 18 


High 


week 


32 
-203 
314 


51% 
58 
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Quotations on New York Produce Exchange, Basis Buffale 


Week of August 18 
Close Highfor Lowfer Close 
week week Aug. 18 


59 
61 


60 -61 59 
618 625 61 


Since trading opened March 3. 
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MacMillan...... « 
Millorest. . . seeee oe 


Mining a e9 
Moffatt Hall..... 
Moneta 


Nevada. ....++« 
Night Hawk 
Nipissing 
Noranda....... 
Nor, Canada,... 
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Australiam Treaty Benefits B.C. 
which British Columbia will enjoy 
preference under the treaty 
Australia, are: lumber, canned 


salmon, newsprint, her 
natural resources. In turn it is ex- 


S. A. Morrison & Co. 


MILLAR, MACDONALD & CO, 


Specializing in Pension Fund oe, 
statistical analysis and Hollerith ta ion for cas 
and life insurance com 


83: Besi: : Si! : 


ALL Lin 
SHIRTIN 
Baas, 
TOWELLING, 


Yxvery Time You Fill Up Your Pipe 
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AAAS 


“The Pick of Canada’s Burley Tobacco” 


southera Osterie 


pected that Canada will purchase a 
larger quantities of tro ruits, — 
wool, butter, ete., from Kustralis, 


Grews is seaay, 


commodities for 


rincipal 


three major 


INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 


Commercial and Industris! Bankers 
Head Office—Windsor, Ontario 


-IMITED 


NVESTMENT 


SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


CHARTERED ACCOUNTANTS 


WINNIPEG 


WILTON G EDDIS & SONS 
Established 1895 we das 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


PIPE & ALL 
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CONFIDENCE 


The placing of your order for bonds, — 
stock certificates, or municipal des - 
bentures is a great responsibility. 


Your documents must be protected 
against loss or over-issue, 

You can place your order in our 
care with full confidence that 
your interests are thoroughly safe- 
guarded, x 


BRITISH AMERICAN BANK NOTE 


COMPANY LIMITED 


Atlantic Sugar Refineries. 
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Generai ~-:.ices 
485 MeGILL STREET 
MONTREAL . 


Refineries - Saint John, N. B. 
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SAN ANTONIO {Ontario Gold Output 
Establishes New High 


July Production Valued at $3,609,467 — Total Pro- 
duction for Seven Months of 1931 Valued 


IS. FINANCED 
BY TIMMINS 


» Reorganization Provides 
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.. ronto and Montreal men, 


Control For Financing 
to Production 


MILL TO BE BUILT 


~ Diamond Drilling Indicates 


New Vein System—Shaft 
to Be Deepened, 
According to Plans 


At a meeting of San Antonio 
= eee xf Winnipeg, 
n August 17, approval was given 
of a deal to sell the assets of the 
3 iny to a newly incorpora 
Seuipany, known as San Antonio 
es Ltd. 
The’ new company will have a 


capitalization of $2,500,000 in $1 


will be issued to the old share- 
holders on the basis of one new 
share for each three shares for- 
merly held. This will leave 1,333,- 
324 shares in the company’s treas- 
-ury for further financing. Ar- 
rangements have been concluded 
with N. A..Timmins, of Montreal, 
to finance the company to the pro- 
_ duction stage, taking up treasury 
‘shares for money advanced. 

Pat Up 150-ton Mill 
‘Plans are being prepared imme- 
: ener se a 150-ton daily capacity 

mill, which is to be erected 
the coming winter months. 

28,1930, the 

ization of the 


. Operations were sus- 

about tember 1, 1930, 

; wing the de — oi com- 
pany’s treasury. Early this year 
the shareholders approved of an 
increase of the capitalization from 
4,000,000 to 5,000,000 shares and 
atified an optional arrangement 
whereby the funds for ex- 
pansion and constfuction were 
‘promised. These financing arrange- 
ments, however, did not. material- 
ize in a satisfactory manner and 
: difference in the number of 


_ shares issued as at February 28, 


1930 and currently, is due to 
exercise of. this option and 
shares issued to Scarab Mines 
for some of its property. 
oy honeh no plans have been 
cons for listing the stock on 
a New York exchange, the reorgan- 
ization of the capital structure 
with shares of $1 par value, facili- 
in New York should it 
to provide facilities 


We desirab 
‘ther 


2. 
The principal work has_ been 


3 through No, 2, a two compartment 


shaft sunk to a 975 ft. horizon. 
Intermediate levels at 125 foot in- 
tervals have been established, but 
the principal ore developed has 
been on the No. 16 vein on the 600 
midsummer, 1980, John “A. Reid, 
™m , vonn A. id, 
consulting ‘engineer of the com- 
pany, made a4 report and recom- 


- mended mill construction. At that 


time he estimated 61,000 tons of 


ore having an average value of 
avg per ton over a five foot 


w 
During the éurren yéar opera- 
been financed by 
an 
‘3,000 ft. of diamond drilling com- 


‘. pleted. The diamond drilling was 


test the extent of the known ore 
bodies and parallel veins and to de- 
fine the limits of the green stone 
_ ere carrier. What is believed to be 
the upward extension of the No. 16 
vein system was intersected by 
diamond drill hole No. 6, which 
assayed $9.20 over a five foot 
width. The ore indicated was 
thereby added to by approximately 
300 ft. vertically. -Diamond drill 
hole No. 9 on the 600 ft. level in- 
tersected 7 ft. of vein assaying 
$10.46 and diamond drill hole No. 
10, parallel to number 9, assayed 
$27 in gold over one foot. The 
vein is believed to be the north 
easterly extension of the 608 vein 
and to indicate this the vein makes 
ore near the carbonate roof as was 
found in the case of the 16 vein. 
Results of Nos. 6 and 7 diamond 
drill holes are said to be difficult 
to correlate but indicate an entirely 
new vein system. The green stone 
ore carrier was found to be some- 
what wider at 975 ft. level. 
‘Bring in Power 
The new financial arrangements 
completed with N. A. Timmins will 
immediately permit of electric 
power being brought to the prop- 
erty by building a 20 mile trans- 
mission line. he No. 1, a three 
compartment shaft is to be deep- 
ened from 165 to 1,000 ft., and con- 
nected with the No. 2 shaft work- 
ings. 2 
The new directors elected on 
August 20, are A. G. Perrin, Win- 
nipeg, pres.; N. A. Timmins, Mont- 
real, vice-pres.; James N. Car- 
ruthers, Winnipeg; J. I. Rankin 
and L. A. Sewell, of Montreal; B. 
J. Kennedy, Bissett, Man., and R. 
J. Jowsey, Toronto. 


Ajax Completes Wells 
In Brantford District 


pleted two more wells, known as Nos. 
23 & 24, in Brantford area. The 


average potential output of the last |*0 | iy di ti th 
| 1 any way discounting the 


five wells drilled in this district is 
approximately 128,000 cubic ft. daily. 


Of the 24 wells producing all have} it is still regarded in well-informed | 


been connected with a pipe line ex- 
cepting Nos. 23 & 24. 

The company is reported to have 
acquired one-fourth interest in a 
40 acre lease in the East Texas pool, 
Production from the wells on the 
peperty is not being taken. One- 
alf interest in another 40-acre lease 
in the same area is also reported, 
with an agreement calling for drilling. 


Development Resumes 


At Relief-Arlington 


A Vancouver dispatch says that 
development work has been resumed 
on the property on the Relief- 
Arlington Mine situated just north 
of Erie, British Columbia. 

, Work on the 500 ft. level has en- 
countered ore of an equal grade and 
width equal to that found in upper 
workings and a crew of 15 men are 
being steadily employed. 


+ 
, 


at $23, 


967,969 


Production of gold bullion in Ontario for July, 1931, had a total 


value of $3,609,467, a new record. Of this amount the Porcu 


had a production of $1,673,144 and 

The lead established in value o 
camp last winter, ) 
value of the production in 


In Kirkland Lake six mines, Lake Shore, 


ine camp 
1,858,369. 


Kirkland Lake cam 
the Kirkland La P “pat 


f gold output by the Kirkland 


has been maintained and only in February did the 
Porcupine exceed that of Kirkland Lake. 


Teck-Hughes, Wright- 


Hargreaves, Sylvanite, Kirkland Lake Gold and Barry-Hollinger, con- 


tributed to the production, in the order named. 
Hollinger, McIntyre-Porcupine, 


In Porcupine six mines, 


Dome, 


Coniaurym, Vipond and March Gold contributed to the production, in 


the-order named. 


In Northwestern Ontario, Howey was the lone producer reported. 
The following is a comparative tabulation of the monthly produc- 


i mpared with that of last year. 
eT MONTHLY OUTPUT OF ONTARIO GOLD MINES 


Gold and Silver Values 
—— —-193 

Ore Milled 
tons 

2,559,798 17,822,365 


Source and Period 
Porcupine 
Calendar year 1930 .cecccccece 
Average per month 


Lak 
Calendar year 1930 
Average pes month 
January 
February 


. July 
‘otal for calendar year .« 3, 
(gold mines only) 
Average per month 


311,997 
283,722 


*307,556 
*317,789 
*315,032 
324,993 


July . 
*Includes Northwestern Ontario. 


1,274,530 


—— —-——193 
Total Ore Milled 
$ tons 
1,485,197 
1,460,600 
1,313,661 
1,464,947 
1,561,925 
1,545,110 
1,347,189 
1,467,220 


17,281,709 
1,435,976 
1,281,888 
1,296,246 
1,487,216 
1,393,520 
1,349,969 
1,552,921 
1,365,743 

35,518,862 


2,959,905 
2,742,488 
2,609,907 
2,952,163 
2,977,296 
2,933,906 
2,952,110 
2,888,302 


213,316 
210,554 
187,626 
209,128 
205,810 
210,533 
205,164 
208,512 


252,324 
230,738 
253,553 
244,588 
256,007 
261,823 
259,972 


128,477 
116,556 
133,110 
137,838 
146,899 
144,415 

146,907 
946,628 céveie’ 
$28,885 ow gneve 
3,289,032 
3,228,222 
$,402,238 
3,539,568 
3,346,147 
3,553,300 
3,609,467 


394,233 
*360,398 
402,055 
397,958 
419,368 
*428,266 
424,029 


309,303 


Crude bullion received from Ontario gold mines by the Royal Mint, Ottawa, during 


July was 107,664 ounces, containing 92,193.4 


MARKING TIME 
WITH MOSS MILL, 
BUILDING ROAD 


Programme Halted While 
Roads Are Con- 
structed 


Moss Gold Mines is busily en- 
gaged in cutting a tractor road 
from the railway to and connecting 
the intervening lakes with the 
mine. 

The mill timbers and milling ma- 
chinery for the most part are de- 
livered at the end of the narrow 
gauge railway at the old Tip Top 
mine, pending the completion of 
the tractor road. 

Transportation has been a seri- 
ous factor in the rehabilitation of 
this property, owing to the cir- 
cuitous route used. The means of 
access is from mile 83 on the Fort 
William-Fort Frances Canadian 
National line, then south over 6% 
miles of narrow gauge railway. 
From this point the route is over 
one-half mile of wagon road to 
Round Lake, then by water across 
Round Lake and over a_ three- 
eighths mile portage to Nancy 
Lake, then down Surface Creek to 
Grass Lake, a distance of about 
five miles, then across a one-quars 
ter mile portage to Jackfish Lake. 
From Jackfish Lake to the mine 
there is a wagon road about 1% 
miles long. These wagon roads are 
little better than trails and offi- 
cials of the, company came to real- 
ize these transportation difficul- 
ties when they undertook to haul 
the new plant in. Further trans- 
portation has been deferred until 
the route suitable for tractor haul- 
age is completed. 

With the advent of winter, a 
good sleigh road will be provided 
over the ice, which will speed the 
erection of the new mill. 


ELDORADO ACTIVE 
AS GOOD REPORTS 
FIRE SPECULATORS 


Developments Interesting 
and Distance Adds 
Enchantment 


Shares of Eldorado Gold Mines 
reached a new high at $1.49 last 
Tuesday when 39,550 shares 
changed hands on the Standard 
Stock and Mining Exchange, which 
is regarded as a forerunner of bull- 
ish reports on developments in the 
area. 

Reliable reports from the Great 
Bear Lake area would indicate that 
the find made a year ago really has 
potentialities, if easy access to 
transportation could be obtained. 
The 20 tons of ore recently sent out 
and now on its way to be tested 
will provide more reliable informa- 
tion as to its gross value. 

Active trading in the stock and 
a new high of $1.49 per share re- 


|flects the attraction of the stock 
| for the speculative investor largely 


Ajax Oil & Gas Co. has just com- stimulated by the fabulous figures 


quoted as to the gross value of the 
ore. Distance also lends attraction 
to the value of the property. With- 


worth or potentialities of the find 


circles as having a long way to go 
before being established as a com- 
mercial success. The gross value 
of the annual production.of radium 
is relatively low. Admitting that 
there is a shortage of this material 
and that the new find is all that it 
is hoped to be, namely, a new lead- 
ing world source, the company is 
treading on uncertain ground with 
but little knowledge of where it is 
going. The treatment of radium 
ore is necessarily expensive, actual 
production costs are known to but 
few, and these are well guarded. 
Since the company is not out to 
sell its treasury shares, the trad- 
ing would appear to be the result 
of difference of public opinion as to 
the value of the stock, and only 
time will determiné its worth. 


7 ounces of gold and 8,496.97 ounces of silver. 


PUBLIC WARNED 
RED LAKE AREA 
NO NEW MECCA 


Dire Consequences Await 
Adventures Into Area 
of Gold Strike 


The undue publicity given the 
gold strike announced last week on 
Mackenzie Island, in Red Lake area, 
is seen in mining circles as likely 
to precipitate a rush that may have 
dire consequences. 

The rush in 1925 and 1926 into 
the Red Lake area afforded an ex- 
ample of how a promising area 
could have its development retard- 
ed by undue publicity. At that 
time hundreds of unequipped, ill- 
informed adventurers in search of 
gold staked claims promiscuously. 
Later many of these claims were 
the foundation of wild cat promo- 
tions that exploited the public and 
left the area in a bad light when 
the boom subsided. 

The season that is approaching 
in Red Lake, is most inhospitable 
except to those well fortified to 
meet it. The area is 150 miles 
north from Hudson on the Can- 
adian National Rly. and already 
steps have been taken to warn 
those contemplating the journey, 
without knowledge of conditions 
and of the privations that await, 
if they have no facilities for meet- 
ing them. . 


BLOOM LAKE PLANS 
MORE EXPLORATION 


Finances Sought Permitting 
Development of Matach- 
ewan Holdings 


Renewed interest is being taken in 
the Bloom Lake Consolidated Mines 
owing to additional finances being 
promised to permit of further explor- 
ation of the company’s property. 

The Powell Matachewan Gold 
Mines Syndicate, which has adjoin- 
ing holding and also interlocking 
sponsorship with Bloom Lake, prom- 
iseés again to be active. These com- 
panies’ properties are in Powell 
township, Matachewan area, Ontario, 
and in the earlier days of interest in 
this camp received considerable 
exploration. In 1926 Horace Strong 
reported on the property saying 
that pronounced structural features 
were plainly in evidence, one being 
a strong ot ae west vault with an 
approximate horizontal displacement 
of 1,400 ft. The zone of nates frac- 
turing seemed to be 1,000 feet long, 
north and south from the main east 
and west fault, and the most inter- 
esting points exposed existed on an 
area adjacent to the. boundary be- 
tween the two southerly claims. 
Twelve or more veins were examined 
south of the main fault and inter- 
esting conditions noted. 

Last week William Shields, man- 
ager of the company’s property re- 
ported an interesting find on the 
Powell Matachewan Gold Mines 
Syndicate holdings immediately west 
of Bloom Lake’s. As a result of this 
find arrangements have been made 
ior an exploration programme to be 
followed up by diamond drilling. 
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Trail Ore Receipts 


at — 
to7 to date 
Bell, Beaverdell 5 
Butcher Boy, Carmi .. 

J. A. Carter, Zwicky .... 

Catherine, Nelson 

High. Lass, Beaverdell ,. 

Knob Hill, Republic .... 

Little Daisy, Silverton . 

Midnight, Rossland ... 

O’Brien, Cobalt 

Planet, Nicola 

Redmond, Republic 

Ruth, Sandon ........ ee 

| Sally, Beaverdell 

Union, Lynch Creek .... 

| Wellington, Beaverdell , 

Wilcox, Ymir 


Total custom ore, week 
Total company ore, week 


Grand total, week 
Total custom ore, yr. to date 4,226 
Total com’y ore, yr. to date ..280,356 


Grand total, year to date ... 284,582 | 


Mining Stock Index 
The weighted index number of 
twenty mining stocks computed by 
the Dominion Bureau of Statistics on 
the base of 1926=100, was 66.5 for 
the week ending August 13th, as com- 
pared with 66.7 for the previous week. 
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MAN. FLIN FLON 
TO SHIP FLUXING 
ORE TO SMELTER 


Plan Working Silica De- 
posit For Hudson Bay 
Smelter 


FINANCES PENDING 


Capitalize Strueture to Be 
Re-organized and Shares 
Listed in New 
York 


An arrangement has been an- 
nounced by the Manitoba Flin Flon 
Mines whereby it will supply flux- 
ing ore from its Iron Horse silica 
deposit to the Hudson Bay Mining 
& Smelting Co. Pig. 

The plan calls for a minimum of 
100 tons of silicous ore daily at a 
price of $1.50 per ton f.o.b. the 
Hudson Bay smelter, plus a credit 
for the gold and-.silver recovered 
in the ore. g 

A contract has been signed by 
the company with a group, which 
undertakes to mine and ship the ore 
to the smelter for a division of 


* smelter returns. Of this the com- 


pany is to receive 40 per cent of 
the net smelter returns, the oper- 
ators 60 per cent. Plans are under 
way for building an aerial tram 
across the lake, a distance of about 
500 ft., to the railway siding, wMere 


*!a loading bin will be provided for 


shipment of the ore to the smelter, 
six miles distant. 

The Iron Horse group consists of 
11 claims at mile 7744 on the Man- 
itoba Northern Rly., connecting 
The Pas with Flin Flon. 


Say Body is Large 

The exploration of this silica de- 
posit has disclosed a body reported 
as 7,000 ft. in length by. 300 ft. 
in width, which assays 75% per 
cent silica, also carrying values in 
gold. Recent samples assayed $104 
in gold and 11.68 ounces of silver. 
A channel sample over 60 ft. width 
of vein is reported to assay $37 in 
gold and 2.8 ounces in silver, while 
cnoier channel sample taken five 
feet below the surface, over a width 
of 50 ft., is reported as assaying 
$80 in gold and 5.85 ounces of sil- 
ver. While these assays cannot be 
considered representative of this 
siliceous ore body, it is expected 
that the gold content will at least 
pay for mining, and transportation 
costs to the smelter. 

In addition to the Iron Horse 
group of claims, which are now 
ready for patent, the company 
owns 21 other claims in the Flin 
Flon district, ready for patent. A 
copper prospect consisting of 33 
claims in the Shakespeare town- 
ship, Sudbury district, ready for 
patent, and a gold prospect in Og- 
den and Elora townships, Porcu- 
pine areas, which has assessment 
work completed. 

The company has an authorized 
capitalization of 5,000,000 shares 
of no par value of which 2,350,000 
are outstanding. An option has 
been given on 500,000 shares, to 
New Yorkers, the returns from 
which are to be used to finance the 
company’s now depleted treasury. 

As soon as the Iron Horse prop- 
erty is in production it is planned 
to reorganize the capital structure 
of the’ company and change the 
present no par value shares, to 
shares of $1 par value. The 500,000 
shares optioned to New York in- 
terests will be classified as class 
“A” stock, which in effect pools 
all of the present shares outstand- 
ing. These class “A” shares are 
to be listed on a New York ex- 
change. 


LAKE SHORE PAYS 
50 CENT DIVIDEND 
ON SEPTEMBER 15 


Shares on $2 Annual Basis 
While Higher Earnings 
Promises More 


Quarterly dividend of 50 per cent 
or 50 cents per share, payable Sep- 
tember 15, to shareholders of rec- 
ord at the close of business on 
September 1, has been announced 
by the directors of Lake Shore 
Mines. 

The new distribution places the 
shares on a $2 annual basis and 
confirms predictions appearing in 
these columns for some months. 
During the past fiscal year, which 
ended June 31, dividends totalling 
$1.80 per share were paid, the final 
distribution being the regular 30- 
cent distribution with a bonus of 
30 cents per share. Steadily in- 
creasing dividends reflect the ex- 
pansion programmes carried out by 
the company and the annual basis 
of $2 per share is not expected to 
be the final announcement, as to 
the rate that will be paid in the 
current fiscal year. 

Current market quotations around 

$27.50 per share, on the new divi- 
dend basis, give a yield of better 
than 7% per cent, while a 50-cent 
bonus during the year would bring 
the yield close to 10 per cent. While 
it is possible that the 50-cent rate 
will be increased within the next 
year it is also considered probable 
that bonuses of at least 50 cents 
per share will be paid, since it has 
been the company’s policy, since 
1925, to pay at least one bonus in 
its fiscal year. 
_ At the present time production 
1s approximately $1,000,000 per 
month, of which about one-half is 
indicated as earnings, making prof- 
its available for dividends of close 
to $3 per share. 


Reno’s June Output 
Valued at $16,337 


Reports from Vancouver say Reno 
Gold Mines had a production in June 
last, valued at $16,337, from 909 tons 
of ore milled.. An average of 30 tons 
daily and an average recovery of $18 
per ton, 

The ore shoot on the No. four level 
has now been opened up a length of 
360 ft. and recent developments have 
disclosed ore as high as $47 per ton 
Over a width of 33 inches. 

Reno has been making small but 
steady progress in recent months. The 
June production is about an average 
of the earlier months in the current 
year, but an advance from an average 
of $15.72 per ton recovered in 1930, 
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Kirkland Lake Gold Nears 
Interesting Deep Workings 


Cross cutting on the 4,750-ft. 
level of the Kirkland Lake Gold 
Mining Co. is progressing south- 
ward toward the vein and a report 
is expected any day now of this 
new deep working encountering the 
vein. 

At the 4,750-ft. horizon the shaft 
as well as the cross cut has been 
in the diabase dike which is dip- 
ping westward on the company’s 
property. The cross cut is now 
out of the dike and approaching 
the vein which means that all east 
of the cross cut to the Teck-Hughes 
boundary is potential area for ore. 

The 4,300-ft. horizon, the lowest 
level on which the vein has been 
explored, showed a great body of 
porphyry on the east side of the 
property and disclosed high grade 
gold ore in many places. No work 
has been done on the intermediate 
levels except the cutting of sta- 
tions at the 4,450-ft and 4,600-ft. 
horizons. 

Production is continuing along 
about the same as in previous 
months of the year, but due to 
sufficient ore being broken for im- 
mediate requirements, little other 
development work is being done 
aside from cross cutting on the 
4,750-ft. level. 


CONIAGAS OPTIONS 
NEW GOLD STRIKE 


RED LAKE AREA|- 


Interesting Discovery By 
J. A. Munroe to Have 
Speedy Development 


Last week an interesting gold 
strike, made on Mackenzie Island, 
in Red Lake, by John A. Munroe, 
was announced, which is assured a 
thorough and conclusive explor- 
ation. Coniagas Mines has acquir- 
ed an option on the property. 

The 8 claims are known as the 
McNeely group and are on Macken- 
zie Island about four miles from the 
Howey Gold Mines. These claims 
and the surrounding ones were 
staked in the gold rush to the Red 
Lake area in 1925 and remained 
dormant until Mr. Munroe took an 
option on them early this spring 
from the McNeely Syndicate of 
North Bay. 

There was nothing particularly 
interesting in the original showing, 
which consi of a narrow quartz 
stringer in a granodiorite outcrop 
surrounded by heavy over-burden. 
Test-putting showed the veins,to 
widen at depth and a series of these 
pits to a maximum depth of 15 
feet over a length of 750 feet suc- 
cessfully traced the vein. A very 
interesting angle of the vein is that 
finely disseminated gold from rep- 
tesentative main matter was en- 
countered in each pit. Much of the 
gold is visible and is readily dis- 
cernible under a glass. «~ 

Munroe is Pioneer 


Mr. Munroe, who has personally 
financed and carried on the devel- 
opment of. the strike since last 
spring, is a well-known figure in 
Ontario mining circles, being a 
pioneer in Cobalt and later at Elk 
Lake. 

The strike came to the attention 
of Coniagas through its field scouts, 
who had been working in the Red 
Lake area, and who brought it to 
the attention of their general man- 
ager, F. D. Reid, who was also gen- 
eral manager of the adjacent How- 
ey Gold Mines. An inspection by 
Mr. Reid resulted in an option be- 
ing speedily arranged, and it is 
understood diamond drilling is to 
be done at once. 

It is regarded as a gratifying 
coincidence that Mr. Munroe should 
find a company like Coniagas, so 
well fortified financially and with 
technical genius, as his next door 
neighbor, ready to take on the de- 
velopment of the find. 

Coniagas Mines ceased its silver 
mining operations at Cobalt in 
1926. Since that time, with a 
treasury having liquid assets of ap- 
proximately $1,750,000, it has main- 
tained exploration parties in search 
of promising mining prospects. To 
date none have been proved suf- 
ficiently interesting to warrant 
developing to the producing stage. 

Coniagas shares, recently selling 
around 80 cents, have been as low 
as 50 cents during 1931, jumped 
to $1.50 per share following the 
announcement of the option. Some 
of this buying is credited as com- 
ing from Sioux Lookout, the rail- 
way point and aeroplane base from 
which the Red Lake area is reached. 


DUPARQUET OPTIONS 
CLAIMS TO VENTURES 


Abacourt Shares Distributed 
to Duparquet Mines Co, 
Shareholders 


At the annual ‘meeting of Dupar- 
quet’ Mining Co., held in Montreal on 
August 14, shareholders approved of 
an agreement with Ventures Ltd. 
whereby the latter group acquires an 
option on Duparquet’s property in 
Duparquet township, adjacent to the 
Beattie property held by Ventures. 

Approval was also given of a*plan 
to distribute the shares held in Du- 
parquet’s subsidiary, the Abacourt 
Mining Corp., to Duparquet share- 
holders, on the basis of one Aba- 
ry for each five Duparquet shares 

eid. 

The present board of directors in- 
cludes: Lieut, Col. James Cooper, Hon. 
L. A. David, K.C., Ernest Dusseault, 
James McWilliams and Dr. Laporte. 


Alkali Lakes Yield Revenue 
The alkali lakes in the Prairie 
Provinces are an important source of 
new mineral wealth. Production in 
these lakes mahrene was 31,571 tons, 
an increase of 300 per cent over the 
output in 1929, 


Progress Report—Week 


Depth 


Name last 


of Well 
S. Lowery .. 3 R. 


Sterling Pac., 2 R, 
Lethbridge .. 1 Ss. 


Notes: R.—Rotary. 


feet 


5036 5153 


2980 3188 
3396 3432 


&.—Standard, 


On the 2,725-ft. level the com- 
pany is drifting westward on the 
vein in the Macassa property. This 
work is being done to expedite the 
development of the Macassa prop- 
erty simultaneously with its shaft 
sinking programme. On the 3,600- 
ft. level the company is driving a 
long cross cut into the Teck-Hughes 
property and establishing a mutual 
rescue station which will connect 
up through Teck-Hughes’ workings 
to its shafts. This work was order- 
ed by the Ontario Department of 
Mines and although the work is 
being done on Teck-Hughes prop- 
erty the cost is being borne entire- 
ly by Kirkland Lake Gold Mining. 
Below the 3,600-ft. level ladder- 
ways and duplicate exits have been 
established to the 4,100-ft. level, 
which leaves only one horizon, on 
which development work has been 
done, not connected with double 
exits. 

Upon completion of the cross cut 
on the Teck-Hughes property and 
the work being carried out for the 
Macassa Mines, additional ma- 
chines will be available for develop- 
ment work. In the meantime the 
greater part of the production ton- 
nage comes from the upper work- 
ings sweetened by the higher grade 
ore from the lower horizons. 


SECOND QUARTER 
NICKEL PROFITS 
ARE $1,700,249 


Net Profits Equivalent to 
8 Cents Per ‘Share 
on Common 


The second 
of International Nickel Company, 
for the three months period ended 
June 30, 1931, shows a net. profit 
of $1,700,249, equivalent to 8 cents 
per share on the common stock out- 
standing. 

The earnings for the second quar- 


Soe statement | ¢, 


JOBBING 


CHECKED BY N. Y. 


State Enforces Old Law 
Against Canadian 
Promotions 


From Our Own Correspondent 

BUFFALO.—Some new activi- 
ties by the law department of the 
State of New York, in protecting 
the public against fraudulent 
stock-selling games have been de- 
veloped during the past year. 

Most of the states have securi- 
ties commissions which exercise 
some supervision over stock-selling 
enterprises. New York is one of 
the exceptions. For some ten years, 
however, it has had in the gene 
business law some provisions of 
which the full force has not been 
appreciated until recently. These 
require that a dealer may not offer 
securities for sale to the public 
until he has filed with the State 
a notice giving certain specified 
information. The knowledge which 
the State requires is of a general 
eee rae little more than 
the identity o the pestens Snes 
and selling the security, but a fail- 
ure to file the notices or any other 
violation of the terms of the law 
is declared a misdemeanor, punish- 


OF STOCK | 


Shares of Bidgood Cor 
Mines took the centre of the 
on Monday last advancing: 
cents per share when a & 
70,000 changed hands on the 
ard Stock & Mining E ve 

The New York financial g 
which optioned a block of th 
pany’s shares early this ; 
are known to be expendi: 
effort to make a market for 
stock, From a low of 3% % 


ral|eatly in the year the 


advanced to a high of e 

but at which point no 

tunity for profits is affords 

financial sponsors. ar 
Speculators in 

been watching 3 
rogress as good news is 

tion after 


able by fine or imprisonment oF | foot 


both. 
Now Comes to Light 


This is the statute which 
been invoked energetically by the 
Attorney-General since the open- 
ing of 1930. Its application has 
revealed not only business men but 
none lawyers who did not know 
previously of its existence. 

Considerable work under this 
law has originated in the office 
of the Assistant Attorney-General 
in Buffalo, particularly as a con- 
sequence of the gas-well boom in 
the territory between Elmira 
in Southern New York. 
The discovery of this new gas 
field has brought most of the ac- 


ter show a@ slight trend upward, | ahoy 


being $40,611 in excess of those 


of the first quarter. During the} and 


period under review earnings from 
epeeetings showed a’ slight gain, 
gene 
penses were lower but the provision 
_ woe was pete p em 
ng income for r 
an advance of $47,753, bri the 
bef te-o 


Reserves for depreciation, deple- 
tion and other arbit write-offs 
are shown at $991,677, the high- 
est reserve shown in the history 
of the company and $37,202 over 
tothe policy of} aking liberal 

s policy of m. pro- 
vision for write-offs, indicates that 
despite the lower earnings the com- 
pany is adequately care of 
this arbitrary expense. Reserves 
for depreciation and depletion have 
been steadily rising in past quar- 
ters, but the current reserves set 
aside are an advance of: approxi- 
mately 60 per cent over those in 
the last quarter of 1930. This tend- 
ency of greater write-offs is due 
in part to — expenditures be- 
ing made this year in completing 
its $50,000,000 expansion pro- 
gramme. Had the write-offs for the 
last two quarters remained at the 
same rate as for the last quarter 
in 1930 an advance in net profits 
per common share of approximate- 
ly 5% cents would have resulted, 
or the equivalent to 21% cents for 
the first six months of the current 
year instead of 16 cents per share 
shown. 


Inventories Decline 


Consolidated balance sheet as at 
June 30, shows inventories of $20,- 
988,090 as compared with $21,199,- 
769 at the end of the previous 
quarter. This decline would indi- 
cate that production is not out of 
step with sales. 

Total liquid assets as at June 30, 
were $33,711,065 as com with 
$35,586,808 as at March 31, last. 
Government securities are shown 
at $745,675, the same as in the 
previous quarter. Current liabili- 
ties totalled $6,179,805.. Working 
capital as at June 30, was $27,531,- 
260, or a ratio of 5.43 to 1 as com- 
a with 5.68 to 1 as at Marc 

Following is a comparative con- 
solidated income and surplus ac- 
count for the first two quarters of 
the current year: 

Income Acct. for Three Months Ended 

June 30, Mar. 31, 

iset 1981 

3,248,560 
314,515 
187,274 


2,746,771 


8 
3,238,406 
374,494 
145,910 


2,718,002 
15,975 


2,783,977 
954,475 


Earn. from oper. ... 
Less: Gen. office exp. 
Res. for taxes .... 


Net oper. profit .... 
Add: Other income .. 


118,573 


1,700,249 


. 483,484 
2,186,836 


Net profit 
8 appropriations: 
Pref. divds. 
2,186,792 
1,010,638 
20,646,169 


19,635,531 


Deficit for quarter .. 970,071 
Add: Prev. surplus ., 19,635,531 


Balance forward .... 18,665,460 
Earnings per Share on Common 
$0.08 

Paid 0.15 0.15 
*Based on 14,584,025 shares outstanding. 


Oil Selections Bring in 
Well in East Texas Field 


Oil Selections, announced on Aug- 
ust 18, it had brought in a well on 
“Pinkston B” lease in Rusk County, | 
East Texas, Which gave a flush pro- 
duction of approximately 1,200 bar- 
rels of oil per hour. Oil Selections 
No. 1 Wilson well is now connected 
up to the Sun Oil Co. pipe line and |} 
oil was being run when the well was | 
closed down under the government 
order, in common with all other wells 
in the field. 


| Turner Valley Drilling Report | 
. Wells Drilled by Imperial Oil 


Ending August 14, 1931 


Present Feet 
No. Type soem depth drilled 
eet 


117 
208 


Remarks 
Top of lime 5,147 ft., preparing to run 
8% inch casing. 
Drilling in shale. 
86 Drilling in sandy shale, casing lowered 
to 3,392 ft 


nistration eX-/ that afflicts 


s to/ less, 


a considerable revival of interest 
in recent months. 

Legitimate enterprises have 
nothing to worry about on account 
of this new policy of the New York 
law department. It affects prin- 


cipally the class of dealers who | ! 


seek rather to deceive the public 
than to furnish p r information 
otent securities which they wish to 
se 


MORE PROMISES 
BY ARTHUR CARR 


Algoma Mining & Finance 
Corp. Shareholders Asked 
to Pool Shares 


Shareholders of Algoma Mining & 
Finance Corp. are asked by its presi- 
dent and sponsor Arthur W. Carr, to 
pool their stock until May 15, 1932. 

A promising picture is painted for 
the shareholders of the corporation 
if they will comply with his request 
and pool their shares, it being pointed 
out that all the larger shareholdings 
have now been grouped together, new 
preperties transferred to the company 
n consideration of treasury stock, and 
steps being taken to make a market 
for the share immediately. 

The shareholders are informed that 
a loan exceeding $9,000 made by Mr. 
Carr to the company has been 
cancelled, 


CANADIAN ENTERPRISES 
LIMITED 
Developing Gold Properties 
Keefer Bldg. — Montreal 


YOU ARE AT 
CST WITH 


WE SPECIALIZE mn BRITISH COLUMBIA MINING 
Buying and Selling orders promptly executed on the ¢: 
THOS. STEELE & SON LIMITED 
Steck and Bond Hrokers 
Main Floor, Rogers Bidg., Vancouver 
Members Bschenge 


Vancouver Steck 


You Can’t Read All the Newspapers 


No business man has the time to read hundreds of papers 
to search their pages for information relative to himself or 


business, 


Our staff can do that very thing for him—for you. 


We will clip and mail you daily, everything printed in Canadia® 
newspapers and periodicals about anything that is 


to you. 


We can also give service from foreign newspapers if required. 


We invite: you to outline your requirements in a letter. 
reply quoting rates will be prompt. Write:— 


CANADIAN PRESS CLIPPING SERVICE 


143-153 University Ave. 


: Toronto, Ont 
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